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Financial Financial Tinancial ine 
THE FARMERS’ LOAN & TRUST) HARVEY FISK & SONS THE LIBERTY 
COMPANY 32 Nassau St. 
Foreign Exchange, Cable Transfers, NEW YORK NATIONAL BANK 
n e, 
Travelers’ Lsthére of Credit aa OF NEW YORK 
The Company Is a legal depositary for UNITED STATES BONDS BROADWAY and CEDAR 8ST 
ood fo aot as Excoutor, Aarainitratr, NEW YORK CITY BONDS 
ai ae AND OTHER CHOICE Capital - 


Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
-and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Real Estate and lends money 
on bond and mortgage. 

War We a Dees © See eneeee < 


INVESTMENT SECURITIES 





The National Park Bank 
of New York 


Organized 1856 


Surplus & Profits  4,000,000.00 


HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 











any ap ed fi fal business a Capital - . e . a o . 7 $5,000,000 00 27 Austin Friars, LONDON, E. w- 
es ‘of te °. se 
wp ,Deesitary for Legal Reserves ot State | Surplus & Undivided Profits - - 17,500,000 00 sana, pene a 
of New York. Deposits (May 10, 1918) - 194,000,000 00 BOSTON 
Fiscal Agent for States, Counties and Prestéont sien ots tet t lel 
. RICHARD DELAFIELD palities and ‘corporations "and 
Vice-Prestdents ea. n overnmen munici- 
16-22 antes hada Gh a YORK GILBERT G. THORNE JOHN C. VAN CLEAB pal, railroad and public utility 
Branch: ven Street WILLIAM O NES MAURICE H. EWER ee 
~ QHORGE H/ERETZ SYLVESTER W.LABROT BONDS FOR INVESTMENT 
LON DON PARIS Cashter List on Application 
ERNEST V. CONNOLLY Biel 
Member Federal Reserve Bank Asststant Cashters Cable Address SABA, NEW YORK 
and New York Olearing House A.M FRED’K O. FOXCROFT 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L.SPARKS § BYRON P. ROBBINS 





Established 1874. 


John L. Williams & Sons 





Epwarp B.SmitH & Co 


EstTaBLisHED 1892 


BANKERS BANKERS 
Corner 8th and Main Streets Established 1810 
RICHMOND, VA. : Members New York and Philadelphia 
Stock Exchanges 
Daltinas Coenen ts: ie dhe. The Mechanics and Metals 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


National Bank 
of the City of New York 


1411 Cuestnut Steeesr, PairapeLPexia 
30 Pins STREET New Yorr 





Ca » $1,000,000 Surplus, $1,000,000 : 6 
cha lam etd Capital - - - - - - $6,00000 | 1 he Chase National Bank 
HORACE F. POOR, Vice-President. of the City of New York 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. Surplus and Profits - - - $11,000,000 3 y 
RALPH T. THORN, Aast. Cashier. ent cg Peeflid 02 2 
yn cae se ’ Deposits June 29,1918 - — $191,000,000 Deposits (June 29, 1918) - $44,744,000 

















OFFICERS 








» A. BARTON HEPBURN, Chr. Advisory Bd. 
THE Foreign Hachange Depertment ALBERT H. WIGGIN, Chairman 
EUGENE V. R. THAYER, President 
AMERICAN EXCHANGE SAMUEL MILLEI, "Vice-President 
EDWARD R. TINKER Vice-President 
CARL J. SCHMIDLAPP Vice-President 
NATIONAL BANK GERHARD M. DAML," Vice-President 
ALFRED ©. ANDREW Cashier 
CHARLES 0. SLADE Asst. Cashier 
NEW YORK WILLIAM E. PURDY Asst. Cashier 
CHARLES D. SMITH Asst. Cashier 
GHO-H SAYLOR at’ Deshler 
Resources over $150,000,000 M. HADDEN HOWELL Asst. Cashier 
Wel CURED TELLEEN, "Aue. Cushie 
F rancis Ralston € sh, SEWALL S. SHAW ‘Asst. Cashier 
, BONDS LEON H. saa Asst. Cashier 
First National Bank Henry W. Cannon Garmuel Miler 
P n ° 
Philadelphia, Pa. OF RAILROAD, GAS AND ELECTRIC Aibert 1. Wiss Henry B. indlcott 
LIGHT AND POWER COMPANIES a eS es eee 
mn oe-8 STR Dante O ihe E ugen VR. The 
my ° e P e er 
oe OMILADELPEIA Charles M ‘achwab Gerhard RE M. Dakt j 
ACCOUNTS INVITED Pletcher 
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Investment Mouses and Drawers of Foreign 





§. P,- MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


@REXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


SORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & 0O., PARIS 
31 Boulevard Haussmann 














@ircular Letters for Travelers, available in al 
parts of the world. 





BROWN BROTHERS & CO. 


ParLapeLrnia NEW YORK Bosrow 





Members of New York, Philadelphia and Boston Stock Exchengep 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 


itis ——_ 


BROWN, SHIPLEY & CO. 








> LONDON 
. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&®@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


Dagosits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 


Commission. 
EY 


lyoreign Exchange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 





8 Nassau 

NEW YORK 

106 So. La Salle St. 
CHICAGO 


$44 Fourth Av 
PITTSBURGH 








John Munroe & Co. 


BEW YORK BOSTON 
Letters of Credit for Travelers 


Gemmercial Credits. Foreign Exchange 
Cable Transfers, 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate an 
issue Loans. 


Bille of Exchange, Bohegros hie Transfers, 


on 
The National Provincial & Union Bank of 
of England, Ltd., London. 
Messrs. Mallet Freres & Cie. Paris. 


Banco Nacional de Mexico. 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 


Lawrence Turnure & Co. 
64-66 Wall Street, 

New York 
am heel gh dy Soe 
ee United States, Cuba, Puerto Rico, Mexico 


tral America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F reign Exchange Bought and Sold. 








Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, = = © °* New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercial credits in Dollars 
available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital _ . ry . $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. © 
Transfers. Commercial and Travelers’ Pam 
Oredit available in all parts of the world, 


ACCOUNTS INVITED. 











H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Tramsact a General Investment and Stix i 
Exchange Business 





i| J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmondadca 
33 Pine Street, New York 
Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 





Correspondents of 
London Provincial & South Western Bank, 
Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon 
Tientsin, Haiphong, Yunnan Fu 





Granam, Parsons & Co. 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and _ Electric 
Light and Power Companies 
of established value. 


Cable Address, “Graco,” Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO, 
(Successors toAdolph Boissevain &Co.) 

Amsterdam, Holland. 





BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA. 


40 Wall Street 
NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Etesao 
Compaiies 
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Juvestment and Financial Houses 
MILLETT, ROE & HAGEN 
Lee, Higginson & Co. NEW YORK 
CHICAGO BOSTON 
BOSTON ak inllaant INVESTMENT SECURITIES 
New York Chicago . | 
HIGGINSON & CO. Oe IU boar saa 
80 Lombard Street Goldman, Sachs & Co. 
coaster 62 WILLIAM ST. 15 CONGRESS $C 
NEW YORK Boston ¢ 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 





investment ‘Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOC » EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Soeston 


Vetroit Providence 


Established 1888 


E.W.ClarksCo. 


321 Chestnut St., 
Boston 





Philadelphia 


Chicago 
Interest allowed on deposits 
subject to check 
High-grade invesiment securities 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


Correspondenta {First fer aee ecce, NY: 
a nm . 
Redmond_ x! nen’ Y. 


FRAZIER & ©. 


Investment Securities 





Bread and Sansom Streets, 
PHILADELPHIA 


411 KE. German Street Baltimore. 





HALSEY, STUART &CO. 


incor perated— Successors te 
S. W. HALSEY & CO. CHICAGO 


GHICAGS 


BREW YORK PHILADELPHIA 


BOSTON DETROIT 
ST. Louis tL WAUKEE 


Gevernment, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities anc Coryorations. 


i. z HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 








Members of New York & Chicago Stock Exchanges 





Qcmapr &(JALLATIN | 


Members ‘of the 
New. York/Stock Exchange 


111 Broadway 
New York 





“Burnham’s Manual of 
ChicagojSecurities” 


Sent upon request. 


John Burnham & Co. 
Chicage New York 


W. C. Langley & Co. 


Investments 





115 Broadway, New York City 





STOCKS AND BONDS 
bought and sold ~ By Ty carried on 


Inactive and unlisted 
Inquiries invited. 


FINCH. %& TARBELL 


embers New York Stock E 
120! BROADWAY. . = NEW YORK 


F. M. Chadbourne & Co. 


Investment Securities 





786)Broad St. Newark, N. J. 





H. D. Walbridge & Co. 


14 Wall Street, New York 
Public Utility Securities 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





39 SOUTH LASALLE STREET 
CHICAGO 














The National Clty 
Company 


Bonds Short Term Plotes 
Acceptances 


National City Bank Building 
New York 





ROBINSON & CO. 


U. &. Government Bonds 
Investment Securities 





26 Exchange Place New Yoo? 
Members New York Stock Exchange 








Bonbright & Company : 
Incorporated 
25 Nassau Street New York 


PHILADELPHIA BOSTON 
OHICAGO DETROIT 


LONDON 


PARIS 
William P. Bonbright]& Co. Bonbright & Ce 





SIMON BORG & CO., 


Members of New York Stock Exchanges 
No. 46 Cedar Street - - New York 
7 





HIGH-GRADE : 
tNVESTMENT SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 





Colgate, Parker & Co 





PHILADELPHIA 
Members Philadelphia Stock Exchangs 


49 Wall Street, New York 





THE CHRONICLE 





[Vou. 107. 














S inancial 


Financial 


Financial 





WE FINANCE 


Eleetrie Light, Power and Street 
Railway Enterprises with records 
of saath lal earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


' (Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 














New York Correspondents 
REMICK, HODGES & CO. 


Thomas C. Perkins, Inc 


Investment Bankers 
HARTFORD CONNECTICUT 





WE PURCHASE 

mtire issues of preferred and common stocks 

ef established and dividend-paying New Eng- 
end Manufacturing Companies. 


WE OFFER 
bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


Correspondence invited 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


? Wall Street 
MEW YORK 


H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


61 Broadway, 
NEW YORK 


1612 Chestnut St., 
PHILADELPHIA 





ESTABLISHED 1865. 


AMKVIALC 


6 Nassau St., N. Y. 


3BERS NEW “a STOCK EXCHANGS 
eal in 
Underlying Railroad Bonds 
and 


%aa-exempt Ren PI & Preferred 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 








United States 
Government and 
{Municipal Bonds 


William [2 Compton (0. 


Government and Municipal Bonds 
Over a Quarter Century-in_this_business 
14 Wall Street, New_York EE 
St, Louis Cincinnatl 
Chicago Pittsburgh 

















C. I. HUDSON & CO. 


No. 66JBROADWAY,,NEW YORK 


Members New York, Philadelphia and 
Chicage Steck Exchanges 


TELEPHONE RECTOR 17401 
Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIES 








S.N. BOND & CO 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 














apa! RSORES 9 


neues pon BON 


| PROEE OFC Tee 814G—CABLE ABBRISS “DEEZ 
List C gives current offerings 


LUDWIG & CRANE 


Successor to T. W. Stephens & Co. 








Investment Securities 


CHASE & COMPANY 








BONDS 
19 CONGRESS ST., BOSTOR 
Bankers & Brokers outsihhe F.. D. 





cHIcCaee 





Warren Gorrell 


INVESTMENT SECURITIES 


1027 The Rookery 
CHICAGO 





GREENEBAUM SONS 


AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts. 
CHICAGO 


Capital and Surplus, $2,000,00¢ 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 





Sanrorp F, Harris & Co 


INVESTMENT SECURITIE® 


THE ROOKERY 
CHICAGO 


Tetephones{fiatrisen tee 
A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchanége, 
New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange, 
Chicago Stock Exchange, 
Chicago Board of Trade, 

Minn. Chamber of Commerce, 
St Louis Merchants’ Exchange, 
Winnipeg Grain Exchan¢ge. 





Members‘ 








COLLINS & COMPANY 
Ineorporated 


BANKERS AND BROKERS 


137 So. La Salle Street CHICAGO 





E. T. KONSBERG & CO. 


234 So. La Salle Street 
CHICAGO 


Southern Counties Gas Co. 
of Cal. 54s 





61 Broadway New York 





Railroad & Telezraph Co. Stocks 





Members Chicago Stock Exchange 
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Canadian 








Canadian 


Government and Municipal REST- ------==+-+-+-=+ = 16,000,000 HEAD OFFICE, TORONTO 
TOTAL ASSETS - - - - $426,322,096| PAID-UP CAPITAL... ats 
Bonds ROOT oct 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 

~ 


514% to 64% 
"Wood, Gundy & Co. 


Cc. P. R. Building 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 





nfl tie Moptre 
oe DS eee eee te 
General M ral Manager 


NEW YORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 


Ww. Agents 
A. t. * SMITH, 


Chicago Branch, 108 South La Sall 
a hae ee 


and Continental 
e Commercial 





ond Sell a 

— | x 

smn drafts en and make in any part of ie Inte i 
a 


THE CANADIAN BANK 
OF COMMERCE 


President ;Sis Edmund < 
gia eared ane 3.0 tw Os 
Assistant General 
New York Office, 16 Exchange Place 

f- wy FRANCIS. 
t. J. 4: SthPHENSON 

Buy and Sell 

uy el Sterling and Continental | 


change 


and 
e at all 


ers’ Ch 


Travel 
available in in all parts of the world. 
Banking and Exchange business of every Ge- 


H. V. FB. Jones. 





Jacents 


Col 
eques and Letters of Oredit issved{ 


ansfers. 





























Montreal TORONTO London the tom of Canada and ows scription transacted with Canada. 
London Offices, 47 Threadneedle St., E. C.| LONDON OFFICE—2 Lombard Street, 5. °. 
gate 3 few By A gall BANKERS IN GREAT BRITAIN, 
G. C. CASSELS, Manager. The Bank of England, 
C ana d ian The Bank of Scotland, 
ee Lioyd’s Bank, Limited. 
Government, Municipal The Bank of palais ~ 
and School it] i 
hah British North America | tHE BANK OF NOVA SCOTIA 
Tnoorporated by Royal Charter in 1840 (Incorporated 18332) 
We invite correspon eal New York Agency opened 1843 PAID-UP CAPITAL 86.500,006 
: Paid-up Capital_....----- £1,000,000 Sterling | RESERVE FUND 12,000.006 
Municipal and School Bonds Reserve Fund..---------- £620,000 Sterling | TOTAL ey ogy 
to yield from se Head Office General Manager’s Office, Toronto, Ont. 
racechurch Street, London, E.G. 190 branches throughout Canada evfoundiand. 
5% to 6% New York Office: 562 Wall Street, OGuba, Jamaica, Porto Rico, and e | Boston. Obt 
W. T. OLIVER } Agents Seite lsu, evatia Commercial 
Credit-C d Buy and ‘Sell Sterling and Continental Exchange | Bills om Seer st Indian ach: be 
re = ana a, and Cable Transfers. Commercial and pegotiated or se 
LIMITED Travelers Oredits and Cheques, iis"on and gn hi 
ui 
145 St. James St. Bollections te ali partecf Canads. New Took Agency, 52 Sona’ Ui Well & Street; 
MONTREAL CANADA Agents for Banco de Londres y Mexico, H. FP. Patterson, Agent. 
eee eae ee eee Correspondents { London Joint Stock Bank,Lté 
in Great Britain / Royal Bank of Scotland. 





UR “Monthly Review,” a brief 
summary of business conditions 
in Canada, will be sent to you with- 
out obligation, upon request. 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bend Issues 


C. MEREDITH & CO., 
LIMITED 


Bond Dealers and Financial Agents 


BOARD OF DIRECTORS, 





THE 


ROYAL BANK OF CANADA 


Established 1869 
Capital Paid Up-.---- $14,000,000 




















Can. g- Meredith, President Reserve Funds-.-.--- $15,000,000 
17 St. John St. Montreal, gir Onae. B. Gordon, K.0.B.E_, Vice-Pres, Tet pF nage ray anearnerane 
O. B. Hosmer. Wm. McMaster. OP ag ES 
CANADIAN a: Saamgarten: HB ag se SIR HERBERT'S. HOLT, oe L. PEASE, 
e President Vice-P & Man. Director 
Municipal and Public Utilit 5.3 . a.  B. Holt, OE. NEILL, Gen. Manager’ 
pa y 
Bonds J.M.Maciie, sage A. P.. Wittiams, See. | Branches throughout the DOMINION OF CAN 
Sand ae ALU DK: BORTO MCs 
ESBITT THOMSO 112 St. James St. 46 Threadneedle St. | * nepal PUBLIC. COSTA RICA and : 
> MONTREAL LONDON, E.C. VENEZUELA. Also. in ANTIGUA, | BAHA- 


MAS, BARBADOS, DOMINICA 
JAMAIGCA, ST. KITTS TRINIDAD, BRITISH 
HONDURAS and BRITISH GUIANA. 
PAIN—Barcelona. 
ceianel OFFICE—Bank Buildings, 
Princes Street, E. O. 
New York Agency—Cor. William & Cedar Sts. 
F. T. WALKER, C. E. MACKENZIE and 
J. A. BEATSON, Agents. 





& COMPANY, LIMITED 
22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO. HAMILTON, 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Sank of Nova Scotia Building 
TORONTO, ONT. 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, Ne. 55 WILLIAM STREET 
Corner Pine Street 4 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Ezchange Sales Rooms 
16-16 Vesey Street 








CANADIAN 
SECURITIES 


Canadian 
Government, Municipal 
and Corporation Bonds 





Government, Munlolpal 
& Corporation 


Lists on rogues’ 
































o A. E. AMES & CO 
Dowumon Securimes any + 5 Ag 
S| 
S CORPORATION- LIMITED wennaes tomtreo! 
TORONTO. MONMNTREAL.LONDO?LENG 
STERN & SILVERMAN 
INCORPORATED as Latwpers 
ci piers Sia F. WM. KRAFT, Lawyer | Canadian Securities 
County Municipal and Canpanenton 
ELECTRIC RAILWAYS Bonds, Warrants and Securities and | W- GRAHAM BROWNE. & CO 
Proceedings Authorizing Same. 222 St. fames Stuvi 
FINANCING ENGINEERING Reems $17.8 s20, 111 w.. Monroe St., MONTREAL 
CHICAGO, ILLINOIS Correspondence Solicitee 
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Foreign 








AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(Bs. a-i SHED 1817.) 


i No  cibied $19,524,300 
PER NR RSARE CR ROMO 14,375,000 

lity of Proprietors__- 19’524’300 
$53,423,600 


Assets 30th Sept. 1917.$285,767,140 
J. RUSSELL FRENCH, General Manager 


BEASORRS @ and scence in the Aus- 
a 


. Papua (New 
sod Lodon. 
every description of 


Wool an Banking Burinese Oredite arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 

SYDNEY STREET, E. C.,2 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorpora ted 1880 


Capital— 

Authorized a Tettete oS is tocaws £6,000,000 
Paid-up Capital £2,000, 000 | To-< ————_ 
Reserve Fund___ £1,980, 000 gether £3,980,000 
Reserve Liability of Proprietors _-- 000,000 





Total Capital and Reserves----£7,980,000 
The Bank has 41 Branches in VPOTORTA A. 39 bg 


Gree 3in TASMANIA and 44 in NEW 
ZEALA 


Head iia: 71 ety Oa a EC. 
Manager—A. C. Willis, 
Assistant Manager—W. bs Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834 LTD. 
Head Office: 39 Threadneedle Street, 





London, England. 
$o=er 
Subscribed Capital__._....._.____ 750, 
Paid-up Ca pa mas re $45 °750,000 
ourrons Accounts 294,252,605 
“Ta 
Reserve Fund..._________.___._.- *000, 


This Bank Has u rd of 500 ices i 
Baplont ond Bie Off in 


Every kind of Banking Business transacted, 
THE FOREIGN EXCHANGE DAPARTIENT 


es Ourr apres on Cree. ia & 
Credit and oO able 
yc World. Mail and Telogeaphic ~~ ~~ 
pproved t Bills purchased. Commercial 
Credits establ + a pe anywhere against 


pping documen Shipowners t 
remistamess and Taetieen s all Ea 


FOREIGN BILLS COLLECTED. 





The Rest ante os ent for American Banks nd 
Trust Compani: Invites Corresp aa 
Cable py 


“Elmfield London.’ 
Codes: 


Lieber's, Western Union, Peterson's International 
“Bentley's, A.B.C , 5th Edition, Broomhall’s. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 








@léest business establishment in the 
River Plate 





Capital fully paid up and Reserves 
£2,587,251 





General Financial, Banking and 
Commercial Business 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: **Olermont” 


LEU and CO.'S BANK, 


ZURICH, (Switzerland) 
Founded 1755 











Capical Pond Paid | => and}._..F rs. 50,800,000 


und____ 
VERY DESCRIPTION of BARRING BUSI- 
NESS TRANSACTED 
Isfof Exchange negotiated an collected. 
rafts and Letters of Credit Issued. 
egraphic Transfers Effected. 
and Travel Department. 





THE LONDON CITY & MIDLAND 
BANK LIMITED 


5, THREADNEEDLE STREET, LONDON, 


Overseas Branch 
65 & 66 OLD BROAD ST., LONDON, E. C. 2. 


($5—=£1) 


$i24,601,160 
25,958,575 
21,726,205 


E. © 2 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 

2nd May, 1918. 
Deposits $1,150,152,925 
Cash in hand and Balances 


at Bank of England 375,060,145 
Money at Call and Short 

Notice - - - 41,402,610 
Bills of Exchange 116,526,615 


451,905,255 


This Bank is the Propriet Proprietor of The Belfast 
— Company, Limited, and will 
transactions between 
ieted States and Ireland. 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK: LIMITED 


Authorized Capital - £30,000,000 
(in 1,500,000—Shares of £20 each) 


Reserve - - - = ££4,725,000 


Advances - - - 





HEAD OFFICE: 41,{LOTHBURY, E.C. 2. 
Foreign Branch Office: 82, Cornhill, E.C 2. 


SPANISH, BRANCHES: 
BARCELONA - Paseo“de Gracia 8 and 10 
MADRID Calle de Alcala 43 


AFFILIATED IN IRELAND: 
ULSTER’ BANK LIMITED 


AFFILIATED INZFRANCE: 
London County & Westminster Bank (Paris), Ltd. 
PARIS - 22, Place Vendome 
BORDEAUX 22 & 24, Cours de |'Intendance 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized __-......--.--- $10,000,000 
apital Subscribed.__-....-.-.--- 8,500,000 
apital Paid-Up -...-.-.-..--.--- 4,250,000 
Sl ee 4,000,000 





$5—£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent 
At 3 to 7 Days’ Notice, 3 i Per Cent. 

The Company Pag oe aperoved bank and 

mercantile age te receives Money on de- 


posit at rates wertined from time to time, and 
grants loans on approved negotiable securities. 


_ CHRISTOPHER R. NUGENT, Manager. 


The National Discount 
Company, Limited 


385 CORNHILL «+= = = = LONDON, BE. C. 
Cable Address—Natdis, London. 


Subscribed Capital............... $21,166,625 
Paid-up Capital......-....---.-... 4,233,325 
Reserve Fund--..---..-----------.. 2,250,000 


($5—£1 STERLING.) 


Noticejisfherebyfgiven that the RATE OF 
INTEREST allowed for MONEY on DEPOSIT 
at notice is REDUCED to 3 per cent per annum. 

Approved bank and poemenattie bills discounted. 
Money received on = % sates advertised 
from time to Moy for ed periods upon 


Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager.§ 





BARCLAYS BANK 


LIMITED 
HEAD OFFICE 





54, Lombard St., London, E. C. 
Nominal Capital___...__. £13,500,000 
Capital Subscribed______. £12,679,440 
Paid Up Capital___....... 4,594,443 
Reserve Fund....._...... £2,200,000 

690 BRANCHES IN GREAT BRITAIN 

FOREIGN EXCHANGE DEPARTMENT 

64, Lombard Street, London, E. C. 
CHAIRMAN - - ¥F, 0, Goodenong> 
MANAGER al ad bal Ww. Oo. Sterenense 





BANCA COMMERCIALE iTALIANA 


Head Office MILAN 


Paid-up Capital ......... $31 ,300.906 
Reserve Funds. ......._..311.846,006 


London Offige. 1 0 1 OLD BROAD | STREET, 4 Cc. 


West End P pcos od caer ‘Office of the 
Italian ay 3 Railways, 12 Waterloo Place. 
Regent St., 8. W. 


PE, to th the ¢ Italian Treasury- 


BRANCHES IN ITALY : 
Acireale, Alessandria, Ancona, Bari, neeme 
Biella, beidens, Brescia, Busto ‘Arsizio, 


Caltanissetta, are, Flor Carrara, aur, mo 


Oneglia, adua, 

cara, Piacenza, Pisa, Prato, 

Balerno, Saluzzo. Sento Agnalio, Pp te, p Brean 
assal avona Oo onen 

Termini Imerese, Trapani, Turin, Udine, Venice 
Verona, V rat 


s in_Lond 

A UG F SNCAISE ET ITALIENNE POUEF 

a ris MERIQUE DU JUD, 

Buenos Prod Rio de Janeiro, San Paulo, Santos 
&c. Societa Commerciale d’Oriente, Tripoli. 


Hong Kong & Shanghai 


BANKING CORPORATION 


mos came es ae — Oat 
Reserve Fund{ {2 Btiver—— 19,500.000/ 
of Proprietors 





WADE GARD’NER, Agent, 36 Wall Se 


The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 





CHILE URUGUAY 





CAPITAL & RESERVES 
£6,338,794 @ $5 per £=$31,693,970 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 60 WALL’ STREET 





Every description of Banking and 
Exchange business 


COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 
Head Office & City Branch 
28 GRACECHURCH STREET 
LONDON, E. C. 





New York Agency—22 William Street 


NAHONAL BANK OF INDIA Limited 


Bankers to the Government - British East 





frica and Ugan 
Head Office : 26, Bishopsgate, London BS: 
Branches in India, Burma, Ceylo: tish Hens 


Aden 


Subscribed Covptet... a. 000,000 
ne a £1'200 eee 
eserve Fund__-...-.-- 2 
The Bank qendeee every description of banking 
and exchange business, 


. Uganda and at 





eer 
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Foreign Foreign Financial 
SPERLING & CO. . 
Basildon House, Moorgate se. | banque Nationale de Credit 
London, E. C. 
Capita. ........ frs. 160,000,000 ' 
FISCAL AGENTS FOR Reserve Fund.... ” 36,000,000 For 37 Years 
Public Utility the Metropolitan Trust 
wed HEAD OFFICE _ “pryss Sede sen 

Hydro-Electric Companies 16, Boulevard des Italiens banking and trust com- 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


Comptoir National d’Escompte de Paris 


Capital fully paid up_____.__ Frs. 200,000,006 
Reserve Fund_...-..-_....... Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 

pt a> at Manchester and Liverpool 
$00 Branches i France, Spain, Tunis, 

ay tn Bae ong India and Australia 

ye vere of the French Colonial Banks. 
op PAN KING AND EXCHANGE business of 
7 A ere transacted, een AND 
ORR NT ACCOUNTS, DOCUMENTARY 

SREDIPS. SHIP’S DISBURSEMENTS 2 

SOLLECTION OF FREIGHTS in all parts of 








Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 
Socleta italiana di Credito Provinciale 

A ed and Subscribed 
ital see Lires ie 46 aliens 
d Current Ac- 
cegupts is Gre isin «1081 
nd with the k 
(Bist Aus. 1917) .-.-..-.... = & fg 
t and H Office: 
Central Manasomentn ead 
BRANOHES vit: at: Gence Milan, Nai Naples. Pa 
. Turin, + Bologna, Busvo Arsixio 
"gan Remo, Verona and others in the 
¥ OCOENTRES OF one ani $0 oth 


BEE iy nee OFFICE, 2 Rue Le Peietier 
Clearing Agente: f ri, London & South- 
a Bank, 168 urch Street. 





laternational Banking Corporation 


55 WALL STREET, NEW YORA CITY 


Ge ccduckntnndunasctobeneien $3,250,000 
Surplus & Undivided Profits.....- $4,963,000 
Branches in: 

India Straits Settlements 

Ohina Java 
Ja Panama 
ay, 
Francisco 





The Mercantile Bank of India Ltd. 
Head Office 
by Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600.000. 


Branches in India, Burma, Ceylon, Straits 
Bettlements, Federated Malay States, C 
and Mauritius. 


hin-,, | Constantinople, 


PARIS 





BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 
Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 


GENERAL BANKING BUSINESS 





SwissBank Corporation 
Basie, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, E.C 2 


West End Branch--.--1ic Regent Street 
Waterloo Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, . . . . Frs.27,750,000 


Special facilities offered to MEMBERS OF 
THE AMERICAN MILITARY AND NAVAL 
FORCES. : 





Swiss Banking Association 


formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 





Capital, fully paid - Frs. 50,000,000 
Reserves - - - * 11,900,000 





Winterthur - St. Gall 


Lausanne etc, 


Zurich - 





Documentary credits. Bills collected. Foreign 
exchange, travelers’ letters of credit, &c. 





CREDIT LYONNAIS 


Capital (fully paid) ___Fcs.250,000,000 
Reserve fund. _____--- Fcs.175,000,000 
Head Office, Lyons. 

Central Office, 19 Boul. des Italiens, Paris. 
London Office, 49 Lombard St., E.C.3. 
London West End Office, 4 Cockspur St.,S.W1 

390 branches in France, Algeria and Tunis, and 
also at Alexandria, Barcelona, Brussels, Cairo, 
Geneva, Jerusalem, Madrid, 
Odessa, Port Said, Petrograd, San Se- 
bastian, "Seville, ‘Smyrna, Valencia. - 


Moscow, 





STANDARD BANK OF SOUTH AFRICA, Ltd | — 


HEAD OFFICE, LONDON, E. C. 
Paid-up ar £1,548,525 or $7,742,625 
Reserve Fund-__-_-- £2,000,000 or $10,000,000 
Total Resources___ £44,230,275 or $221,161,375 

About Two Hundred and Fifty Branches and 
throughout South Africa. 


W. H. MACINTYRE, Agent 


68 Wall St., New Yor 
The Bank of N South 
wales with es throughous ‘Australasia. 





CREDIT SUISSE 


Capital é & Reserves francs, 100,000,000 | , 
Head Office: Zurich, Switzerland 


vaenches at Basie, Geneva. St. Gall, Lucern 
Lugano. Prauenfeid. 
ALL BANKING BUSINESS 





Correspondents ‘in Lisbon and Opor 
Credit fanco-Peitugate 





NATIONAL BANK of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law June, 1898, 
with Ge exclusive right to issue Notes payable at 
sight to bearer. 


Capital, fully paid----------- £3,000,000 
eS a eee £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E. C. 


The National Bank ¢ of New Zealand 


Head Office: 17 Moorgate avg London, E.C. 
Chief Office in New Zealand, Wellington. 





ae. . : Se 
Paid-up " a . 4 o ee ie0,000 
nealled wad £1,500,000 


Correspondents in all parts of the world. 


pany business in the very 
eart of America’ financial 
district. We offer a special 
service complete in every 
detail to correspondent 
banks. A handsome de- 
scriptive booklet showing 
views in our banking offices 
will be sent upon request. 
Write for it today. 


H CAPITAL......- $2,000,000 
SURPLUS -_-...-- $4,000,000 
Metropolitan 


Trust Company 


OF THE CITY OF NEW YORK 
60 Wall Street 


Member Federal Reserve System. 


ee 

















STONE& WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects, 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gaoe 
companies. 





NEW YORK BOSTON CHICAG® 

















W. H. Goadby & Co. 


Members New York Stock Exchanges 
NO. 74 BROADWAY NEW YORE 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgomery, Ala. 








Foreign 
PETROLEUM BANKING & TRUST CO. S.A 


Apartado (P. O. Box) No. 468—Tampic 
Tamps, Mexico. 


Members of the American Bankers’ 
Association. 


Offers ev Banking Facility. Pia. 
cellontinds sande a@ Ol parte 


in both M gold and 
New York Exchange. 
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Bankers and Brokers outsibe New Perk 








67. tours 





—— er ee 


A. G. EDWARDS & SONS 


38 Wall Street 
n St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENfRAL WEST 





3. Heendo with Charles W, Moore 
William H. Burg 


SMITH, MOORE & CO. 





Mountain States 


Telephone 


SELL SYSTEM IN COLORADC, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCC 
Me Bonde—No Preferred Sharee 


BOETTCHER, PORTER 


& COMPANY 
DENVER 


GRAND RAPIDS 





Kelsey, Brewer & Co. 


ENGINEERS 
OPERATORS 


Public Utility Properties 
Grand Rapids, Michigan 








CENGINNATS 











DETROIT, MICH. 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
1148 Penobscot Bidg. DETROIT 











HORPOLK, VA. 





MOTTU & CO. 


Betablished 1893 














NORFOLK. VA. NEW YORE 
Investment Bonds pee: < 
INVESTMENTS 
6098 OLIVE ST. ST. LOUIS, MO 
MARK C. STEINBERG & CO. + i. 
Members Now York Stock Exchangs MARX & COMPANY 
300 Broadway BANKERS 
ST. LOUIS Birmingham, Ala. 
ST. LOUIS SECURITIES | southern Investment Securities 





Members St. Louis Stock Exchange 


STIX_& CO. 


Investment Securities 


509 OLIVE ST. 
, 


ST. LOUIS 








STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks »f 
Publie Service Companies 


Hew York Boston Providence Woreecss 
New Haven Augusta. Maine 








PITTSBURGH 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





WE WILL SELL 
4 Standard Sanitary Mf. Co. Pref. @ i111 


“ Com. 137 
50 Wituieter Portland Cement Com. 4 3 
75 Flannery Bolt Com. @ 287 
15 Standard Chemical Co. Com. @ 93 


DUQUESNE BOND CORPORATION 


282 Oliver Bids. PITTSBURGH PA. 





BUFFALO 





JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPROIALISTS IN 
Buffalo and Western New York Securities 








W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON GEORGIA 











PORTL4END, BAINE 





Wanted—Wichita Water Co. Ss 
due 1931 


H: M. PAYSON & CO 


Investment Bankers 
93 Exchange St., Portland, Maine 








SAINT PAUL 


F. —E, MAGRAW 
MUNICIPAL AND OCORPORATIOP 
BONDS 
Oommercial Paper 
Roeal Securities of the Twin Citic: 
Globe Buliding ST. PAUL, MINN. 











FIELD, RICHARDS & CO. 
B i./M icipa] 
Ch ate onl 
Cincinnati 


Detroit "New York 
ROBERTS & HAii 


New York Stock Bzchanss 
Cincionat! Stock Bzchange 
INVESTMENT SECURITIES 


CINCINNATI 


Chitses> 





mre 





$50,000 Hickory, N. Coes 


6% BONDS 
Due 1919 to 1928 
Price to Net 5.26% 


Weil, Roth & Co. 


CINCINNATI 


Mew York ee 





EDGAR FRIEDLANDER 


DEALER iN 


Cincinnati Securities 


GIRCINNATI OB:2 








GINNEAPOLIS 


WELLS-DICKEY CO. 


MINNEAPOLIS, MINN. 


padeariaa caer 


PORTLAND. ORE. 


MORRIS BROTHERS | 














/ORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


?2CIFIO COAST SEBOURITING A SPROLARTY 


HALL & COMPANY 
INVESTMENT BONDS 


Lecel and Pacific Coast Seowritics 
LEWIS SUILDING, 





PORTLAND, OREGON 








BALTIMORE 


PAPAL LLL LPL 


We buy and sell 


BALTIMORE 


and 


CINCINNATI 
Securities 


CINCINNATI 





PALL DLP ALL 


Westheimer & Company 
Members of the 
New York Steck Exchange 
Cincinna 


ti Steck bacon 





“rade 
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Baukers and Brokers outside New Dork 


Financial 





san FRANCISCO 


~~ 


F. M. BROWN & Co. 
DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 








Quotations” and Information Furnished en 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisce Members 
410 Montgomery St. Sap Francisco Stock 
and Bond Exchan ¢ 





CHAPMAN DE WOLFE Co. 


351-353 Montgomery Street, 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 


Information and Quotations on all Paeific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 
— 








Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


COBPORATIONS 


naving substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 








We Specialize in California 
Manicipal and Corporation 
BONDS 


PERRIN, DRAKE & RILEY 
LOS ANGELES : 


R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Inmcurance Building, LOGS ANGELES 











INDIANAPOLIS 


eer A 0 wee we 


INCOMES 
we wil send to you without Charge. 
It ie our alm to make it the most concise and 
valuable luable pocket et edition of financial news that is 
published. Its objectistoserve. Ask for it. 
INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 





OTTO F. HAUEISEN & CO. 
Betabliahed 1962 
Specialists in Local Securities 
428 Fletcher Trust Building, Indienapolie 


NEWTON TODD 


Lecal Securities and 
indiana Corperation Bonds & Stocks 
Pietcher Amer. Bank Bidg., INDIANAPOLIS 











GLOVER & MACGREGOR 
345 Fourth Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Cerperation Stocks 
Fairmount Ceal & Coke 4s, 1919 








CLEVELAND 





Established 1886 


Columbus, Ohio; 
Segach anostowns Ont: Denver, oi Akron. Ohio 
. yom. 


OTIS & COMPANY 
INVESTMENT BANKERS 


second Foes, Crgaes Bits 





Sembers of New York, Chicago Columbus 


and Chicas Board of Trade, 
LOUISVILLE 


John W. & D. S. Green 
Roc S Bacar oon & 2d 24 Bteo. Se 


Ss 
le Henderson & St. Louis 
~ Koutevil le. Ky., — 


tA Ss 
Louisville (le tISVILLE: KY. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchangs 
406 West Main Street. LOUISVILLE, KY. 














JOHN W. DICKEY 


AUGUSTA, GA. 
Southern Securities 








} 
i 
! 








6-8% INVESTMENTS 


can be purchased at the right 
time with almost absolute safety. 
A copy of our Investment Bulle- 
tin which selects these high yield 
securities will be mailed gratis 
upon request. 


Address Dept. FO-22 


Babson’s Statistical Organization 


Wellesley Hills, Mass. 


Largest Organization of its Character 
in the World. 

















MICHIGAN SECURITIES 
Bought, Seld and Quoted 


Inquirtes Soltctted 
JOEL STOCKARD & CO. 


Main Floor-Penobscot Bidg DETROIT 








URING an uninterrupted exist- 

ence of more than half a century, 
The Merchants Loan and Trust Com- 
pany Bank of Chicago has developed 
facilities and resources which enable 
it to offer liberal accommodations and 
unexcelled service in all branches of 
banking. 

Transacting the largest commercial 
business and having the greatest vol- 
ume of bank deposits of any State 
Bank or Trust Company in the West, 
this Bank employs the most ap=- 
Proved, modern methods to insure 
the expeditious handling of the ac- 
counts of its city and out-of-town 
depositors. 


The Character of This Bank _is 
Reflectedjin the Personnel of 
Its Board of Directors. 


FRADK G. ARMSTRONG, President Reid 
Murdoch ompany. 


CLARENCE £- BURLEY, Attorney and 
Capitalist 


R. . — IR., President Crane Com- 


HENRY | P. CROWELL, President Guaker 
Oats pany. 


HALE HOLDEN, president Ch Chicago Bur" 
lington & Quincy R mpany. 


MARVIN HUGHITT, Chairman_Chicage 
& North Western Railway Company. 


EDMUND DO. MULBERT, President. 
CHAUNCEY KEEP. Trustee Marshall 
Field Estate, 


CYRUS H. McCORMICK, President Inter- 
national Harvester Company. 


ad = 9 MORRIS, Trustee L. Z. Leiter 


JOHN 5S. RONNELLS. President Pullman 
Company 


EDWA DL. RYE 
erson & Son. 


perms G. SHEDD, President’ Marshall 
Field & Company. 


ORSON SMITH, Chairman. 
Maj. A. A. SPRAGUE, II., U. S. Army. 
HOMER 4. STILLWELL, President Butler 


SON, Chairman Joseph 


Brothers. 
MOSES J. WENTWORTH, Capitalist. 
DEPARTMENTS 


Commercial-Savings-Trust-Bond 
Farm Loan—Foreign Exchange 


COMPANY 





CHICAGO 
Capital and Surplus - $11,000,000 














Due from Banks - - 
Capital - 


Surplus and Undivided Profits 


Curculating Notes - - 
Deposits . - - - 





Reserved for Depreciation, &c. - - - 


MELLON NATIONAL BANK 


PITTSBURGH 
STATEMENT OF CONIDTION AT THE CLOSE OF BUSINESS JUNE 29 1918 
RESOURCES 
Loans, Bonds and Investment Securities - $101,876,478 29 
Overdrafts - . - - - - . 1 31 
Cash ° - * - - - - - 4,660,076 95 


21,968,285 33 
$128,504,841 88 





LIABILITIES 


$6,000,000 00 
4,271,249 31 
1,918,209 34 
5,240,500 00 

111,074,883 23 


$128,504,841 88 
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Current Bond Inquiries 
F. J. LISMAN & CO. WE DEAL IN 
Members New York and Chicago Stock Exchanges Brandon Mills Co. Stock 
61 BROADWAY, NEW YORK Denver Union Water Co. 5s 
Colorado Springs & Cripple Creek 5s Drayton Mills Co. Pref. & Com. 
Joplin Union Depot 414s, 1940 Gaffney Mfg. Co. Common 
Duluth So. Shore & Atlantic 5s Gibson Mfg. Co. Stock 
Evansville & Terre Haute Issues Graniteville Mfg. Co. Stock 
WE DEAL IN Cleveland & Terminal Valley 4s Henrietta Mills Co. Stock 


Wilkes-Barre & Eastern Ist 5s 
Norfolk & Southern 5s, 1941 & 1954 
L. & N., Southern Ry. Joint 4s 
Providence Securities Deb. 4s 
Sloss Iron & Steel ist 6s 


General Baking Co. 6s 
Wabash 4% Notes, 1920 
Sunday Creek Co. 5s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








We Buy, Sell & Quote 
Pittsburgh 


Unlisted 
Securities 


R.C.MEGARGEL & CO. 


Established 1901 
“embers New York % Chicago Stock Exchanges 
27 Pine Street ~New York- 





Consol. Cities Lt. P. & Tr. 5s, ’62 
Galveston Electric 5s, 1940 
South Pacific Coast 4s, 1937 
Washington Water Pow. 5s, 1939 


DUNHAM & CO. 


Inveatmen. Securities 


* 48 Exchange Place, ‘Phone 4501-2-3 Hanover 





Union Pacific Secured 6%, 1928 

Pierce Oil Conv. Debenture 6s, 1924 
Armour & Co. 6% Notes, 1919-1924 
Fed. Land Bank Farm Loan 4 4s, 1937 
St. Paul & Kan. City 8. L. 414s, 1941 


MATT. H. CONNELL 


111 Broadway N Y 
Telephone: Rector 5467 re 


WILL SELL 
$10,000 
GENESEE & WYOMING RR. 
Ist 5s, A. O., 1929 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street - NEW YORK 











Norfolk & Western Div’'l 4s, 1944 
East Tenn Reorganization bs, 1938 
East Tenn Va & Ga Cons 5s, 1956 
Chic. Rock Isl. & Pac. Gen. 4s, gees. reg. 
United Rallway Investment 65s, 1926 
wpiced. rac of Pittsburgh Gen. 5s, 1997 
Southeast. Inc. 5s, 1960 
eo hati 5% Deb., 193 
nt. Ort. North. ist 6s, 1919—5s, 1914 
& Tex. Ext. om, Notes, 1916 
Mo. ane. & Tex. ist 4s, 1990, Ctfs. 
Kanawha. & Michi gan ad 5s, 1927 
anville rape Cree w Ss. Seanad 
Wabash-Omaha Div. 3s, 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 





WOOD, STRUTHERS & CO, 


5 WVassau Street 
NEW YORK 





Ill. Cent. Ist Ext. 34%s, 1951 
Louisv. & Nashv. Unif. 4s, 1940 
C.B. & Q., Ill. Div. 3%s, 1949 
Norf. & W. Impt.& Ext.6s, 1934 
Kan. City Term. 4s, 1960 
Cent. Pac. Ist Ref. 4s, 1949 





LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 


Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





Texas Power & Light, Preferred 
Southwestern Power & Light, Pref. 
Southwestern Pow. & Lt. 5s, 1943 
Dubuque Electric 5s, 1925 


H. L. NASON & CO.., 
85 Devonshire St. BOSTON 





American Cities 6s, 1919 
Miss. Valley Gas & El. 5s, 1922 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 B’way *Phone 3900 Rector New York 


Erie & Pittsburgh gen. 314s, 1940 
Penna. Co. 34s, 1937-41-42-44 

Gulf & Ship Island 5s, 1952 
N. Y. Chic. & St. L. Ist 4s, 1937 
Colo. Springs & C. C. Ist 5s, 1930 
Caro. Clinch. & Ohio Ist 5s, 1938 
Public Service of N. J. 5s, 1959 

Ont. Pow. of Niag. Falls 5s, 1943 
Pocahontas Cons. Coll’s 5s, 1957 
Manila Elec. Ry. & Lt. 5s, 1953 


McKinley & Morris 














11 WALL ST. N. Y. 


Tel. 2244-5-6 Rector 





Remington Typew.Co.(all issues) 
Union Buff. Mills Co.(all issues) 
U. S. Worsted Co. (all issues) 
Warren Mfg. Co. Stock 


H. C. SPILLER & CO. 


27 State Street 63 Wall Street 
Boston New York 





GENERAL PETROLEUM CO. 
Securities 


SUTRO BROS. & CO. 
120 BROADWAY, NEW YORK 
Members of Nw York Stock Exchange 


Norfolk Ry. & Light 1st 5s, 1949 
Norf. & Ports. Trac. Co. 1st 5s, 1936 
Cosden & Company Bonds 
Underly. RR. Pub. Utility Bonds 


Middendorf, Williams & Company 


INVESTMENT SECURITIES 
BALTIMORE, MD. 


Consolidation Coal Co. Securities 
Censolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


(Established 1874). 
SOUTH ST. BALTIMORE, MD. 
Members Ba 8tock Exchange 











Union Pacific 6%, 1928 
Armour & Co. 6%, 1919-1924 
Procter & Gamble 7%, 1919-1923 


BULL & ELDREDGE 
31 Nassau Street, N. Y. Tel. 632 Cort. 

Amer. Exchange Nat. Bank 

Mortgage Bond Co. 

Merchants National Bank 


Lawyers Mortgage Co. 
Bank of Commerce 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 


Wanted 
SYRACUSE LIGHT & POWER 
Coll. Trust 5s, 1954 


SAMUEL K. PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 














Cinn. Ind. St. Louis & Chic. 4s, 1936 
Fort Worth & Denver City 6s, 1921 
Henderson Bridge 6s 1933 
Houston East & West igtas 5s, 4988, gztd. 
Kanawha & Michigan 2d § 1927 

on & Eastern 5s, 1965 
ock 6s, 1935 
Newport Cinc. Bridge 4%s, 1945 
St. Louis Bridge 7s, 1929 
St. Louis Merch. Bridge & Term. 6s, 1929 


New York & Westgnester Lighting 4s, 2004 
Pleasant Valley Coal 5 8 
Pittsburgh Westaenectand Coal os Sead 
Second Avenue Cons. 5s, 1948, Ctf 

Second Avenue 6% Rec. Ctfs., 1917 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 
15 Broad Street New York 
Phones 5161 to 5169 Hanover 


Lexin 
Long 
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LT 
Current Bend Inquiries 
U. &. Worsted Co. 
Niagara Falls Power ist 5s, 1932 
Arkansaw Water 6s Dominion of Canada 5s, 1926 
Art Metal Construction Wilkes-Barre & Eastern ist 5s, 1942 
Niagara Lockpt. & Ont. Pwr. 5s ee nag age 4 $78, a's t Be, 1986 
- Va. eorgia ist 5s, 
Granite City Mad. & Ven. Wat. 5s Long Island Debenture 5s, 1934 
York Light & Ht. 4\4s & 5s Illinois Central Purchase Lines 314s, 1952 
Georgia Lt. Pow. & Rys. 5s & Pref. Joplin Union Depot 414s, 1940 
Gray & Davis Com. & Pref. Singer Sewing Machine Co. Stock 


Denver Union Water 5s & Stock 


St, Joseph (Mo.) Water Co. 6s J. S. FARLEE & CO. 























Utah Light & Power 4s & 5s Established 1882 
City of Newcastle Water 5s 66 BROADWAY, NEW YORK 
Connellsville Water Co. 5s (Pa.) 
STOCKS bi 
HOTCHKIN & CO. Borden's Cond. Milk Com. Chicago & Alton 5s, 1922 
eek 2. ee St. Louis Trans. Ref. & Imp. 5s 
D. L. & W. Coal 
53 State St., Boston, Mass. Kirby Laser New Orleans-Gt. Northern 5s 
Lona Distance Telephon em, heen ip ow vache lll Armour&Co.6s(all maturities) 
_— Royal Baking Powder Com. & Pfd. 
; a Aa pe re on agg 2 
Established 1865. - Porto Rico Sugar Div. Scrip J 8 B 
: - ache & Co. 
BIOREN & Co. 5 BONDS NEW YORK Tel. 6400 Broad 
BANKERS Chicago & East Ill. 4s & 5s Buffalo Rochester Baltimore 
986 Chestnut St. Shehimenains Dominican Republic 5s Cleveland Syracuse Albany 


Evansville & Terre Haute 5s 
Kansas City Gas 5s 


Government, 
thie Melted ine Mo. Kans. & Tex. Ist Ext. 5s 





Union Pac. RR. 10-Year 6% Bds. 


















































Mo. - Tex. . 
criranmrnmene | EEAGTE CAPRIS, £ sgl Renan Goet. e 8 By 
Afembers New York and Philadel t. L & San Fr. Small Bonds & Scrip| Russian Govt. 28 28 
* Sock Eachanges. Muncie Electric 5s Russian Government 514s, 1926, 
Private wires to the Principal Uities. WILLIAM C. ORTON Internal issue 
% Bought— Sold—Quoted 
Specialist Reorganization Securities ss 
Texas Pacific Coal & Oil Co. | 25 road St., New York Tel. 7160-1-2 Broaa| “#9” Gov. Bonds—Short Term Sec. 
Imperial Tobacco Co. s NEWMAN & UNGER | 
(Of Gt. Britain & Ireland), Ltd. Berdell Brothers Priaste nie fron Non You Guage 
Amer. Tobacco Co. Div. Scrip Publiciitility Securities Will Buy or Sell 
' it Broadway WE. E. St. Louis & Interurb. Wat. 5s, 1942 
NEW BORG & CoO. = Racine Water 5s, 1931 
Members New York Stock Exchange Birmingham Water 6s, 1921 
a nem age only! boat Ashville Pr. & Lt. Pfd. OTTO BILLO 
PRIVATE WIRE TO ST. LOUIS Carolina Pr. & Lt. Pfd. Peery Bp mae bam 
a -, N. Y. el. Hanover 
ean ie, wera ists Tense Pr. & Lt. Pfd 
anesville Elec. Ry. 4s, exas Pr. , ° 
American-British Mfg. 6s, 1919 Utah Pr. & Lt. Pfd. ne gd ee pote part 
St. Joseph Stock Yards 414s, 1930 Yadkin River Pr. Pfd Bklyn. Union Gas Co. Ist 9s, 
Puget Sound Tr., Lt. & Pow. Com. : : Buffalo Roch. & Pitts. 4%s, 1957 
BURGESS, LANG & co, Private Phones to Philadelphia & Boston Gulf Terminal pia ae rig! 
Ssars Bullding Adams Exp. Bidg., : N. Y. & Queens El. Lt. Be 
BOSTON NEW YORK Ast 5s, 1930 
ere STAN DAR D BNN.Y. & Westch. Lt. Gen. 4s, 2004 
ROYAL DUTCH PETROLEUM 
Subscription Rights and 1sTH EDITION © CONTAINS Rome Ry. & Lt. Co. Ist 5s, 1946 
New Shares BOOKLET LATEST Waukesha Gas & Elec. Ist 5s, ’59 
WILL BE i FINANCIAL 
BOUGHT—SOLD—QUOTED FURNISHED REPORTS WwW C ie E 
hy | k : po on cae m. Carnegie Ewen 
Zoseph GHalker & Sous REQUEST .  CompANies 2 Wall Street 
Members New York Stock Exchange 
61 Broadway New York _, CARL H. PFORZHEIMER & CO. Tel. Rector 3273-4 





Phones 4860-1-2-3-4 Broad 25 BROAD ST., N.Y. 





Ralliroad, Municipa.. Industrial and 
Public Utility Bonds for Conservative 

















Investment. Chesapeake & Ohio Cons. 5s & Div. 4s 
Entire Security Issues Negotiated Kentucky & Indiana Terminal 41s 
Erie & Jersey 6s 
W. W. LANAHAN & CO. New York Shipbuilding Corp. 5s 
Members N. Y. and Baltimore Stock Exchanges Detroit United 7% Notes 
women tae J % i te 
N or estchester Ltg. 4s 
ARMOUR & CO. ug Berton & ar re of ‘ - 
if Virginia-Carolina Chemical 6s 
67% Notes 1919-24 Sinclair Gulf Corp. 6s 
Bought and Sold Lima Leccmesten : 
Seaboard Air Line 6s 
ee Laowibapdh a Electric Bond & Share Pref. 
137 South La Salle St. 1 ‘Wall Street SAM’L GOLDSCHMIDT 
hicago ew Yor 








'Phone 5380-1-2-3 Broad 25 Broad Street 
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From The Evening Mail of July Ninth 


As owners of the majority bonds of The Even- 
ing Mail, having no concern directly or indirectly 
with the stock of the corporation or its financing, 
we have assumed responsibility for the conduct of the 
paper. The confidence in our patriotism and pur- 
poses is indicated by the assent of Alien Property 
Custodian A. Mitchell Palmer to our control speaks 
for itself. As a guarantee to the community of the 
complete separation of the present management 
from the past, it goes beyond any pledge that we 
as individuals could make. 


The further indorsement of such splendid Amer- 
icans as Col. Roosevelt, Gov. Whitman, Attorney- 
General Merton E. Lewis, Nathan Straus, Norman 
E. Mack and many others, gives increased empha- 
sis to the confidence of the Government officials 
in the new management of the paper. 


The Evening Mail has lived in this community 
nearly three-quarters of a century. During that 
long time it has served the city with unselfish de- 
votion to its best interests, and through its civic 
policies has attached to itself thousands of our best 
citizens. 


If it had voice to express its feelings, we are 
sure none could be louder in denunciation of the 
transactions for which the Government has ar- 
rested Dr. Rumely, the former manager of the cor- 
poration and the named owner of its stock. The 
Government does not charge misuse of The Mail’s 
columns since our entrance into the war. It dis- 
tinctly states that it has no complaint to make on 
that score. The charge is that the funds with 
which Dr. Rumely purchased the stock of the paper 
three and a half years ago came from Dr. Albert, 
the German fiscal agent. Those funds were trans- 
ferred in such an indirect way and through so 
many channels that it would have been marvelous 
had the bondholders of The Evening Mail been 
able to trace their source. All the power of our 
Government was needed to do so. Even with such 
power, the task was long-continued and most diffi- 
cult. It has only recently been completed, after 
months of investigation. 


With the action of the Government The Even- 
ing Mail has passed into our absolute control, as own- 
ers of a substantial majority of the company’s bonds. 
We propose that The Evening Mail shall be second 
to no newspaper in the country in its loyal and 
patriotic support of the righteous war our Govern- 
ment is waging. 


HENRY L. STODDARD, 
PAUL BLOCK. 











Capital, Surplus and Undivided Profits -  - 


Pays Interest on Time 
Deposits, Current and Reserve 

- Asowunts. Deals in Foreign Ex- 
change. 


IlinoisTrust &Savings Bank 


CHICAGO 





$16,400,000 


Has en hand at all times a variety of ex- 
cellent securities. Buys aad sells 
Geverument, Munieipa! and 
Transacte a General Trust Business. Cosporatien Bonds. 














Dividends 


York, J 11, 1938. 
To Holders of Prior’ Preference tock of 


Pere Marquette Railway Company 


At a regular meeting of the Board of Directors 
held July % 1918, a quarterly dividend of $1 25 
| men (La %) was declared upon the or 

eference tock of Pere Marquette Railway 
Compan sbavable y Fs 1, 1918, to stockholders 
of —— books. 15, 1918, without the closing of the 


transf 
menue to yy oot hy Vou 
e foreg notice, the Vo' 
Trustees will, upon the receipt of the oi videnad 
therein mentioned, cause a same to be dis- 





Preference Stock of Pere Marquette Railway 
Company as the same Seeees on 5 e books of the 
Voting Trustees at the close of business on July 15, 
1918, without the closing of the transfer books. 
Checks will be mailed to such — 


Dated, New roe Jul 18. 
ERMAN Y WINTHROP, 
Socreteay of Voting Trustees 


THE lS Tk & WEST VIRGINIA 
PREFERYED DIVIDEND NUMBER 5. 
The Board of Directors has declared a dividend 
of one and one-half (144%) per cent on the Pre- 
ferred stock of the Company for the quarter 
ended June 30, ane: payanie August 31, 1918, 
to stockholders of record at the close of business 


on August 15, 1918. HARVEY, i 
Pittsburgh, July 9th, 1918 


THE KANSAS CITY SOUTHERN 
RAILWAY COM 

No. 25 Broad 8 AG a 18, 1918 
A quarterly Siividend of ONE (1) PER CENT 
day been declared . the Preferred 
Stock of this Company, from ng’ sy us earnings of 

the current fiscal year, payable a. is 1918. 
a in payment of the will be 
olders at ang Bg last fur- 


mailed 
nished to the ——— pegeet 
. HAND, Vice-President. 


E. W. CARR x 8 es Bankers. 
BANGOR RAILWAYS & ELECTRIC CO. 


Ban Main 

COMMON STOCK DIVIDEND NO. 18. 
The Board of Directors of the arr aed Railway 
& Electric Co. has declared a dividend of One- 
half of One Per Cent (% of 1%) upon the Common 
stock of the Company, payable Aug. Ist, 1918, 
to stockholders of r at the close of business 

July 20th, 1918. Checks will be mailed. 
HOWARD CORNING, Treasurer. 


American Zinc, Lead & Smelting Co. 


The Directors of the American Zinc, Lead 
& Smelting Company have declared a regular 
quarterly dividend of one dollar and fifty cents 
($1 50) per share on the preferred capital stock, 
payable August 1, 1918, to stockholders of record 
July 19, 1918. 














8S. E. FARWELL, Treasurer. 


BURNS BROS. 


July 9, 1018. 
The Board of Directors of Burns Bros 
gular meeting held by them on July 9th, 1918" 
declared the following dividends: 
Preferred Dividend No. 22 of 147, payable 
Au lst to stockholders of record ‘yal y 2 20th. 
ommon Sitidond No. 20 of 2%% in 
payable Augumt 15th, to stockholders of record 


August 
GEO. 8. WEAVER, Treasurer. 


International Agricultural C 


July 3, 1918. 
The Board of Directors of the International 
Agricultural C ration have this day declared 
a quarterly dividend of one and one-quarter per 
cent (14%) on the creterred Stock of the Com- 
pany, paya le July 31, 1918, to stockholder of 
record at the close Oe business July 15, 1918. 

The transfer books will not be closed. 
JOHN J. WATSON, JR., Treasurer. 


AMERICAN GAS & ELECTRIC COMPANY. 

PREFERRED STOCK DIVIDEN 46. 
New York, st 10, ‘Bis’ 

regular quarterly dividend of one and one- 

hairs bal Be cent (144%) on the issued and outstand- 

REFERRED capital stock of erican 

Electric Company has d 

| ny <a ending July 31, 1918, yable 

A ot 1, 1918, to stockholders of on the 

of ‘the company at the close of business 


boo 
July is 1918 
FRANK B. BALL, Treasurer. 


Fort Worth Power & Light oat saad 


Preferred Stock Dividend No. 

The Regular quarterly dividend of es and 
Juste Gets (1%%) Per Cent on the Pre- 
ferred Stock of ort Worth Power & Light 
Company has been declared, payable A t 1, 
1918, ~ stockholders of record at the close of 
business July od 1918. 

. B. YARBROUGH, Treasurer. 


KELLY - SPRINGFIELD TIRE CO. 


A quarterly dividend of orth Dollar ($1) as 

















. SEAMAN, Secretary. 
New York, July 2. ‘19is. 


GILLETTE SAFETY RAZOR CO. 

The Board of Directors have this day declared 

a dividend of Two Dollars — ye share, payable 
August 31st to stockholders August lst 


1918. 
FRANK J. FAHEY, Treasurer. 
July 10, 1918. 

















JuLy 13 1918.] THE CHRONICLE xu 
Pividends Bank Statements 



























































UNDERGROUND ELECTRIC AILWAYS 
COMPANY OF LONDON LIMITED 6 
INCOME BONDS OF 1948. bs 
NOTICE IS HEREBY GIVEN THAT In- 
terest on the 6% Income Bonds for the half- Us F OMP ANY 
year ended June 30, 1918, at Two Per Cent 
(ree of British Income Fax) will be Paid against Member of Federal R s d 
and after the second day of September, 1918. : otha eagle yao - 
In London—At the London County  West- New York Clearing House Association 
an and Parr’s Bank, Ltd., 41 Lothbury, 
al New York—At the New York Trust Com- 204 F IFTH AVENUE 
pany 
In Amsterdam—aAt the Associatie Cassa. 
a = —h be a for examination three OFFICERS 
ore ———— Alexander §. eo, Presiden: 
By Order of ~~ Abram M. Hyavt, Vice-President harles E. Gaihoun Asistant Secretary 
4 Ww. MANDELICK, Secretary. Owen Ward, Vice-President Paal H. Selchow, Trust Officer 
London, 12th ay 1918. Frederic P. Davis, Secretary Norman W. Andrews, Assistant Trust Officer 
: FICE OF THE Nelson F. Griffin, Assistant Treasurer Joseph W. Hanson, Asst. Mer. Downtown Br. 
f CONSOLIDATION COAL COMPANY. iti 
Pcie ssteeas Balt io ore, Me a. J uly oth, ti Statement of Condition at the close of business June 29th, 1918 
rectors ecla, a quarter 
dividend of One and a Half Dollars ($1 50 oer ASSETS LIABILITIES 
f share on its m Se coate eal shock. Dp ~ July Siete ta Cash | in Vault and Banks... $3,340,719 01 | Capital..............-...--- $1,000,000 00 
to the ders of record at the close of busi- es for — House_ 394,281 47 Sueplus and Profite.........< 655,407 11 
| oan July 20th, 1918. The transfer books will oe Loans 9n Collateral__ 8. 847 t+ 69 “ —— for Taxes and Ex- 
remain open. Dividend checks will be mailed. Time Loans on Collatera _ RR 3,656,96 . ARS ee eee ere 25,416 07 
i T. K. STUART, Bills Purchased. ........-.... 4,130,801 23 Acerued Interest Payable-_---.- 72,174 10 
j Assistant Treasurer. Bonds. SAGE ASS RS eee ere eee Checks. ........- qwean 3s 
i  §-«-«sdi‘“ (ssi‘(‘(j;#S. imitate imssdiltiy a: indian, dum tmieemiteieie ole ii en i rt CSC i ee eeberee : pg Steet tie tietaettetiteatien tated J 
HOMESTAKE MINING COMPANY. Bonds and Mortgages________ Tee TE Oe LENE. 0 ik waiaconsnccnas 16,743,086 37 
DIVIDEND No. 7. 1918. TE Ne cececncmen 74,526 60 Other Tiabilities ce aalntchiten 42,643 14 
The Board of Dir has lared ree, SST hess He $4 
ssdaeiy Gipieeed or fits has’ to-day poy ot a 72d St. Leasehold Imp mi —-- 16,500 00 
Byrale fly 35, Gus, do toecholders ot record ||| Stuce*dasumrers NOSMY=DIO:S 18288 1 
k noon, July cae 
Checks will be mailed by a Trust Com- 
pany, Dividend Disb burs sing $19,274,185 19 $19,274,185 19 
ED CLARK, Secretary. DIRECTORS 
ELECTRIC BOND AND SHA E Co. 
PREFERRED STOCK DIVIDEND NO. 53. ‘ . D. Baldwin Abram M. Hyatt Louis Stern 
New York, July 10, 1918. 5 George Blagden ace F. Kountze Jesse Ly we pt bl 
halt” m%) or cent, ly dividend « of one and o ae Bem Oo Conklin Sonn’ P. Mann, M.D pawn Oe 
miley) per [D> ‘AND SHARE COMPANY i William Felsinger P. F. Murphy Alexander 8. Webb 
R 
has been (6 BOND payable August 1, 1918, to , Hermann C. Fileitmann Beverley R. Robinson William H. Wheelock 
stockho niders gf record at the close of business Erskine Hewitt C. Morton Whitman 
y 
H. M. FRANCIS, Secretary. Broadway at Leonard Street Broadway at 72d Street 
EPECTRIC BOND AND SHARE CO. 
COMMON STOCK DIVIDEND NO. 37 














New York, July 10, 1918. 
The regular quarterly dividend of two (2 ) 
r cent. on the Common Stock of ae © 
OND AND SHARE COMPANY been 
declared. payable July 15 1918, to stockholders of 


SY, : 
record at the close of business Jul S 4 
W. Mn YRANGIS: Socotary. em re Orwat J ait 
foes ae SUGAR REPINING co. © 


























oe 2918; 
lar quarterly ectnd's AND e re 
ONE-HALF rat Ge Comer ic “the ria Main Office 
es ompany a 
August, Ist, 1918. to stockholders of record at EQUITABLE BUILDING 
e close of business y ransfer 
books will not oa 
ins Girt Tene. 120 BROADWAY, NEW YORK 
AMERICAN SUMATRA TO TOBACCO 0; FIFTH AVENUE OFFICE LONDON OFFICE 
A quarterly dividend of ‘Tee fl One-Halr | 580 FIFTH AVENUE, Cor. 47th St. 41 THREADNEEDLE ST., E. C. 
Per Cent on the Common Stock of this Company 
has been declared, payable on August 1, 1918, to CONDENSED STATEMENT OF CONDITION JUNE 20, 1918 
Mae a on Stockholders of record at the close of samen nntien 
ee ee RESOURCES 
Transfer books do not close. 
a i ,315,442 04| Capital Stock_-..-----.---.--- $1,500,000 00 
FRANK M. ARGUIMBAU, Secretary. | Cash ip Vault and Banks. ---- $9,318,442 08 | Capittis and Undivided Profits. °1:404,692 73 
ILLUMINATING, .& POWER SECURITIES | Pier Bonds and Stocks----""" £48 aa4 ot | faces Kones hese ene goe.n6e 74 
f 13 Bonds and Mortgages.......-.. 546,669 93 De achucansbesqeouaes 1,431,402 40 
an egular, quarter hy. - d, No. 24 has boca | Banking House and RealEstate. 568,238 74 | Deposits -.-------222-22722222- 40,754,718 64 
declared on the Preferred stock of this Corpor- | Customers’ Liability on Accept- 34 
ation, payable Aug. 15. 1918. to, stockholders of | | S600 --- 7 om--p ocaccti fANeO8 
ee et eee can Other Aus... 0. 731,170 88 
_ July 10, 1918. Secretary. $45,699,573 41 $45,699,673 41 
“Qaioon Bullaing. tos Anseles EDISON co. 
snare” eu quarterly dividend » of $1 is pet This Company is the Fiscal Agent of > _ of 
°o iu nm a 
i (being ing First Preferred Stock Dividend No. New York for the sale of Stock Transfer Taz Stamps 
36) % be paid on July 15th, 1918, to stockhohiers SAFE DEPOSIT VAULTS 
of record at the close of business on June 3 th, 
1918. . L. PERCEY, Treasurer. 








Office of the United Gas Jepecoment Co. 
N. W. Corner Broad and Ar 


pepsin es eae seal || NEW YORK PRODUCE EXCHANGE BANK 


payable July 15, 1918 stockhol 




















at the close of B.S June 29, 1918. Checks Member of New York Clearing House Association. 
will be mailed. I. W. MORRIS. T Condensed quarterly report at close of business June 20th, 1918. 
- —— ; ~- RESOURCES LIABILITIES 
oe eee ,268,658 27 | Capital Stock._____.-..--..-- $1,000,000 00 
ELK BAS! 4 Ot note Mm CO. Becurides nen in duane’ 5,038,044 bs Surplus and Undivided Profits. 1.380207 $s 
Be ouse and Lot___--- ’ iMCOURES... -ccccue > 
The board of pam out 8:2 19. 1916. Pet- Safe D fe Deposic Vaults, Furniture Reserved for Taxes_---.--..- 22,848 37 
roleum Company have declared a ay uar- tures, Head Office Acceptances of drafts peveite 
terly dividend of 244% on the on ital of = eae ees eee 100,000 00 at a future date or authorized 
the company, payable August } 1918, to stock- focrued Interest Ee - oat’ sas a8 by , commercial letters of sian os 
reco ue from Banks__..._._...-.-- 23,623,088 73| Credit ...........--+.-.-.-.-.- a 
— Willian 1 P. 1918. Secretary. Some os and Poah, Teems- © a 4,397,060 B7'| DepOts vnc ncccencsccagsees 26,860,775 97 
ers ty on Accep- 
tances (Se Liabilities r 
Income Bond Value Tables og, i atieacanemmall "= _275,607 14 
By GOFF & SCOTT $28,380,463 26 $28,380,463 26 
y OFFICERS 
Giving yields 6% to 15% ! _.-President | THOS. B. NICHOLS .....---.- Cashier 
Rates 4% to 7% JOHN Rw OGARBAH - -- Jin preniens { CHAS: 1 TOMPKINS...__Ass't Cashier 
P wsiods 1 6 10 years iiENRY W. MACOMBER, Ass’t Cashier 
DIRECTORS 
Published and For Sale by JOHN E. BERWIND Vice-President Berwind-White Coal Mining Co. 


THE FINANCIAL PUBLISHING CO. A ae LDS. Cashier Mechanics & Metals Nat. Bank 


WALTER C. HUBBARD, Hubbard Bros. & Co. 





OLLING THE PUBLICATIONS GARRAH. President 
CONE F MONTGOMERY ROLLINS SOHN MeHUGH, Tage Kier Pasbody & Mechanics & Metals Nat. Bank 
A ri CHAS. 8. SARGE Be, er, Pea 
"Head = 4 Plaones AMBROSE G. TODD, Reeves & Todd, foe 











JOHN R. WOOD, Vice-President 





17 Joy Street, Boston, Mass. 
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THE 


OF NEW YORK 
Condensed Statement June 29, 1918 





CITIZENS NATIONAL BANK 
320 BROADWAY 











Albion K. (eaouten. Cashier Jesse M. Smith, Assist: 


Garrard Comly 
Ralph L. Cutter 








ASSETS 
Looms and Discount... s-cdntibecnwotecaububaia $38,755,658 18 
U. 8. Bonds and Certificates_.........-....__.- 1,937,150 00 
Other Bonds and Securities_.................__- 5785 50 
eee from Banks......---c«<snssen $2,319,517,35 
Due from Federal Reserve 
Cash and Exchanges_._..-.._- "10, 150,184 41 
12,469,701 76 
Customers’ Guarantees. 6.scbisnciicicdecbisnce 1,713,975 37 
$55 ,427 ,270 81 
LIABILITIES 
Canitel aad Surplus. .oosnccicadaacieccéuns cee $5,000,000 00 
DWadivided Prolite. 2.00 ccccsthemsdh dhiddenns cube 411,166 33 
Unenrned Discoutit... .cscckscdnnddateasoodecs 399,137 44 
Dividends Unpaid... ca ccccedentibbiinwindidns.~ 89,898 00 
CRONIN, 2... cnc nkineien kndieGies ak acae 1,028,050 00 
Due Federal Reserve Bank_.-.-...---......_--- 2,600,000 00 
Deposits: 
U. 8. Government__.......... $6,410,615 72 
DOES bviccncsscosnskbengnaneie ,286 ,322 98 
MiGividuale .....cnccasndsonee 33,370,124 96 
: 44,067 ,063 66 
Letters of Credit and Acceptances_..........___- 1,831,955 38 
$55,427,270 81 
EDWIN 8. SCHENOK, — 
Francis M. Bacon, Jr., Vice-President Garrard Comly, Vice-President 


ant Cashier 
. Mgr. For. Dept 


Walton P. Kingsley 


Fellowes Morgan 
Charles Allen Munn 
Frank Presbrey 

Edwin 8. Schenck 


James McAllister, Assistant Cashier William M. Haines, Assistant Cashier 
lifford R. Dunham, Assistant Oashier Robert B. Ray 
DIRECTORS 
Francis M. Bacon, Jr. Otto L. Dommerich 
poem L. Bernheimer Frederic W. Elliott A us F. 
Jaesar William 8. Gray W: 
noua F. Clark Robert B 
Darwin P. 


Libby 




















Chartered April 14, 1866 


177 Montague Street, Brooklyn 


Bedford Branch: Fulton St. and Bedford Ave. 
Manhattan Branch: Wall St. and Broadway 


Summary of Statement as of June 20, 1918 


RESOURCES I 
Vaies Se States Bonds and Cer- FER ASIES 


EN oN 2,1 
State — B me a Bonds... st bie ies os | 
Stocks 


14°$19,158 Nn ee 
Bonds and Stocks._....____. 14,408,034 45 | Cert Riot cnabankon 
a. S555 S50 £5 | osteo acas,~ Mapaases, 
| bmn digne Bond ‘and Mortgage 1'498'816 00| ete... 
Banking House. -.._......-___ ,017,957 80 Bille Pa able and Rediscounts 
Real Estate. SRE PRA LA 85,614 76 Ak. aerel Reserve Bank_. 
Demand Loans. -$8,701, 382 07 A coeptan C8 onan 
i lared able 
and Exchanges 2,601,976 56 tT 19 918) fe. aa TR ‘ _— aloha 
Due from Fed Interest Accrued ........-.-- 


Reserve — 3,604,830 46 
Dye from Other 
Banks 888,956 17 10,797,144 25 
1,104 76 








Member of the New York Clearing House Association 
Member of the Federal Reserve System 





BROOKLYN TRUST COMPANY 


$1,500,000 00 
2,227,547 37 
37,001,996 48 
12 04 


 hécopbadadaanans sis 1 
Interest Accrued_....._._._. 435'98e 33 widdieans 
$43,723,783 26 $43,723,783 26 
OFFICERS 
EDWIN P. MAYNARD, den’ 
DAVID H. LANMAN Vice-President HERBERT U. SILLEOK Asst. Sec. 
Thank a, Ww. DILLER, Vice-President AUSTIN W. PENCHOEN Asst. Sec. 
at se cDONALD, Jr., Vice-President GILBERT H. THIRKIELD, Asst. Sec. 
WILLARD P. SOHENOK, "pees ZEEE ESET Amt. Bec. 
ec 
HORACE W. FARRELL, Asst. Sec. FREDERIC R. CORTIS, Auditor 
Frank L. Babbo b pangs 
. Babbott John H. Emanuel Jr. Edwin P. Maynard Harold I. P. 
Walter St. J. Benedict Francis L. Hine Fon ank OC. iene Clinton L. Rossiter 
M. Boardman David H. Henry F. Noyes J. H. Walbridge 
Semeel W. Bo David G. Legget Willis L. O; on Alexander M. 
7 ar Woe en Frank L Lupa Joseph E. Owens Willis D. Wood 
iam N. Dykman Howard Maxwell Robert L. Pierrepont 


»259 
443,048 74 
85,347 64 
1,610,000 00 
417,648 27 


75,000 00 
240,935 72 











Bank Statements 


ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


FIFTH AVE. AND 23RD ST. 
NEW YORK CITY 
JUNE 29, 1918 
Capital - - - - $1,000,000 00 
Surplus & Profits 1,337,656 00 
Deposits - - - 
Total Resources 15,324,405 00 
OFFICERS 








RUEL W. President 
HORACE F. POOR Vice-President 
ARTHOR W. Snow, 2a V-Pres. | & Cashier 
RALPH T. THORN, t. Cashier 
JOHN W. PEDDIE, . Cashier 
DIRECTORS 
Ruel W. Poor t Pagenstecher Jr. 
William H. Gelshenen Esmond P. O’Brien 
D. Adams Anas ) B. Duke 
Robert J. Horner J H. Emery 
Frederick T. Fleitmann William Mclilravy 
Horace F. Poor 


We solicit accounts from Bank = sas 
porations, Firms and Bw my ae an 
will be pleased to 


meet or 
those a cumkias os anameee 
opening new accounts. 


HUDSON TRUST COMPANY 


Thirty-Ninth St. & Broadway, N. Y. 
Condensed statement at the close of business 
June 20th 1918 
gor at 





U. S. Government Bonds-_--_----. $603,051 26 
Bonds gf, che City and State of 

Pee WO ei eo em 406 25 
Sundry Stocks and Bonds------ 1,125,168 75 
Loans and Bills peemased eS 2,750,890 69 
Furniture and Fixtures_-_--_-_-_-- 3, 


Bonds and Morizanes | (First) -- 93,000 00 
28,710 74 





Accrued Interest Receivable- --- 
ash on Hand and In Banks-_--- 1,477,685 26 
$6,741,912 95 
LIABILITIES 

emt chk cckeccsciscecsnnsd $500,000 
Surplus pas Undivided Profits-_ 649,872 72 
Reserved for Taxes &c__------- 4,784 39 
Accrued Interest Payable-_-_-.--- 14,736 15 
Bills vera A 300,000 00 
Rediscounts ----_.------------ 275,125 00 
Dividends ‘Sapaid RS RRA SEE 50 
PEED cbkidtiiniicngubdiinannune 5,005,926 19 
$6,741,912 95 

OFFICERS. 

FRANK V. BALDWIN, President 

JOHN GERKEN, Vice-President 

RICHARD A. PURDY, V.«.=Pres. & Sec’y 

J.J. BRODERICK Jr., Treasurer 





UNION EXCHANGE 
NATIONAL BANK OF NEW YORK 


‘Fifth Avenue and 21st Street 
Condensed Statement June 29, 1918. 


RESOURCES 


Loans and Discounts__......---. $9,320,059 29 
Bonds and Securities_.........-. 2,173,705 97 
Government Bonds.-.......-.--.-- 1,896,700 00 

Cash 5,007,258 01 


$18,397,723 27 














LIABILITIES 

CRO iin kas cameo kbnssoste $1,000,000 00 
Surplus and Profits.........----- 1,247,114 78 
eh ok ec wwencedene 398,752 00 
Reserved for RG i blkstn ap itide Sito cheoiae 10,000 CO 
Re a NT aE 15,741,856 49 
$18,397,723 27 

SYDNEY H. BERMAN, President 
rea dikty J. WEIL, Vice-President 
EORGE B. CONNLEY, Cashier 
WILL TA MAMIN tant Cashier 


ON, Assis 
MORTON Me EIDENRICH, Assistant Cashier 
INCORPORATED 1870 


CONTINENTAL BANK 


BROAD STREET & EXCHANGE PLACE 
NEW YORK 
Condensed Statement June 20, 1918 
Loans and Discounts-_-_----.-..--- $5.536.288 14 


ther becurliias.... 87 47 
Renee SES CUE PE -----=- 27,781 90 





E 

Exchanges for Clearing House.... 5,534,866 19 
re 308,153 54 
Gast <i Thikdnh bth beenneibain 1,633,037 19 
$14,353,278 43 
DCanttel . .ncscccssena-anrdaeoe= $1,000,000 00 
Surplus and Undivided Profits_-_-. . 1 
Reserved for Taxes, Expenses, &c-_ 106,472 73 

Rediscounts with Federal Reserve 
ME, BO x dicdinct sien Bean betinn 1,181,148 50 
OTE LO LIES NEE 11,396,608 99 
$14,353,278 43 

OFFICERS 

ALBERT Tain doitiictbinwmindiind Chairman 
DP, Wes wcacmoccnentes President 
D. SC AN AR Se pineaiie bikes Vice-President 
Ie Pe. caecocowcuce President 
F. 4 RYORNBY cid ttle = wb tseinstsiinas anita Cashier 


pee 
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FIRST NATIONAL BANIC OF ; | 
NEW YORK Central Union Trust Company 








il 









































at the close of —— June a 1918: OF NEW YORK 
Discounts and time loans... _--- $44,128,893 46 80 Broadway — 54 Wall Street 
Custom: t; t accept- 
= ei Ranma Rites ett? 1,187,111 00 BRANCHES 
SENSIS aE 3,917 64 Fifth Ave. at 60th St. Madison Ave. at 42nd St. Fifth Ave. at 38th S 
Interest earned but not collected— ss 
i 815,967 52 <6 
United States 1 bonds and certificates of paneer Statement of Condition at the Close of Business June 29, 1918 
United States bonds and ceruincatas ot eee RESOURCES LIABILITIES 
ele nn eeeec-cnzaz---- 64,900,000 00 Bonds & Mortgages$ 1,459.700.00 | Capital Stock $12,500,000.00 
United States certificates of indebtness Public Securities, S 1 1 
© aah we eee encinies. #3: 783,000 00 Market Value  —38,621,856.12 | "Pus ppg a: 
. ins chee ined : ’ rt le * ¢ 
Payments qnttually made on Liberty ss 80 Other Securities, ra sc Profits 1,603,309.57 
Bonds. securities, &0.22277277727777237/246/924 55 Market Value _—25,070,891.16 charged Se Fide eae Lane on 
-—~* securities to secure U. 8. de- oe Kan ieee i Loans 141,100,724.52 not athe in this Statement. 
PY on teeiacience arses ees * 20,000 00 Real Estate 5,053,490.20 Deposits 225,793,358.55 
Banking houss.......... i ii6 $80 is 1,750,000 00 Accrued Interest 1,450,114.01 Res d for T 495.44 
te Ete oa Customers’ Liability eserved for Taxes 462, 
and Thrift Stamps. 2,622 00 on _ Acceptances Accrued Interest 894,424.02 
a ee tae 767,864 00 (see Liabilities per Secretary’s Checks 393,856.88 
Due from Treasurer of Contra) 3,959,570.00 | Acceptances 3,959,570.00 
Exchanges -~_~_~__77777 5,318;368 93 Cash_on Hand and 
Due from banks_..-.._- 3 724, 777 12 in Banks 43,890,668.45 
Due from Federal Re | 
serve Bank. 39,235,988 88 Np Pak Total $260,607,014.46 Total $260,607,014.46 
eres $350,859,821 28 OFFICERS 
LIABI ‘ 
(As Sea nA a aes aed $10,000,000 00 JAMES N. WALLACE 
Surplus AS igang mee a aaa san eee 20,000,000 90 rice” ae Chairman of Board of Trustees 
wwe wn nme nnn nm n nn As, IN G. MERRILL 
weatned~—approximate- erecta heat . 148,131 12 Vice-President and Vice-Chairman of Board of Trustees 
Deposits, banks.__----$55,798,990 31 —§ — VICE-PRESIDENTS 
Deposits, individuals. _- 121,033,297 79 2 
Deposits, U. 8-22 TINE on sian os $Y @AVALKER _J/V.B. THAYER 5: * OLCOTT, 24° B. k MORTON 
SIO EE OEE 40,000,000 00 wer F. B. SMIDT F. J. LEARY — 
ST BESET +704, M. FERGUSON, Vice-President & Secretary 
y 7+ 4 --Rimmaennaneaaanaanetes 05 Tit H. M. MYRICK, Treasurer 
ae P. Strartxnecat, Asst. Secy. E. P. Roczrs, Asst. S 
$350,859,821 28 O. L. Cones, Asst. Secy. Ww. 2 Lupium, Asst. reas. 
I, FRANCIS L. HINE, President of the above Gro, Corpett, Asst. Secy. S. H. Tattman, Asst. Treas. 
bank, do solemnly swear that the above statement is =A HartsHorne, Asst. Secy. D. A. Rows, Asst. Treas. 
true to the best of my knowledge and belief. 
FRANCIS L. HINE,’ President. PLAZA BRANCH 42nd STREET BRANCH 
earns ae Sean De bees Se. July Oth, 1918. Fifth Avenue and 60th Street Madison Avenue and 42nd Street 
Notary Public, N. ¥. County, No. 69. W. McMaster Mitts, Vice-Prest. C. R. Berrren, Vice-Prest. 
_ N. ¥. County Reg. No. 9023. Ernest H. Coox, Asst. Treas. Henry C. Hort, Asst. Treas. 
mines” ae F. W. Friars, Asst. Mgr. R. N. McEnany, Asst. Treas, 
Cc. JAMES, — lommebete. FIFTH AVENUE BRANCH 


WM. FAHNESTOCK.) 38th Street and Fifth Avenue 


NEW NETHERLAND BANK) |___<“o™“m et mee 


41 West 34th Street 






























































Between Fifth Ave. and Broadway 
New York 
Condensed Statement June 20, 1918 | sar 
RESOURCES 
Loans and Discounts__.__..___-- $3,040,958 85 60 Broadway ; Fifth Ave. & 34th St. 
Furniture and Sa ee . 
Overdrafts st 222... 81887 13|] LenoxAve. & 125th St. : Third Ave. & 148thSt. 
Cash in Vauit and Banks________- 1,304,476 28 i . 
$5,343,559 02 
LIABILITIES 
Surplus and Undivided Potts “=~ “Ra4-688 38 Mui Hee Tae Seige See 
ces, de ’ 
Seaviie tas... ee 9.664 60 Member Federal Reserve System 
Accrued interest, &c__._......._ _- 35,066 80 
LPN enn eneneconeecceecenn __4-609,188 62 Condensed Statement June 20, 1918 
$5,343,559 02 
OFFICERS ASSETS 
WM. FP. H. KOELSCH, President (EEE OS Pe eemnrE see se ae $1,224,401 36 
ipo mM. FLEISCHMANN, Mt at Set 7 pe Cash in Banks and Exchanges____.._-.------ 16,334,276 74 
i CURTIS J. BEARD, Cashier ee: Deere. 8 a mle Mubebatieds hulaoe 6,255,855 01 
. | oon dickedehranisnee Assistant Cashier Sates Mende nnd Stedee.......s....- xc 8,233,535 29 
i Loans and Bills Purchased____.._._...------ wre = 
i nr weet Pemitien. ..ccccesdsesneseseneue ,946, 
i New York County National Bank Pe ROSRONES., .nncccconczenansaucnemebes 3,294,464 99 
q 14TH ST. & EIGHTH AVE. New York City Mortgages_-__......----------- 3,282,378 33 
' NEW YORK CITY Real Estate, Banking Houses___..._.-------- 5,357,621 21 
t STATEMENT JUNE 29, 1918 Customers’ Liability on Acceptances and Com- 
RESOURCES mercial Letters of Credit____....-.------- 6,312,804 66 
} ogame 18 Seve. s250..-~- $8, a0. 756 £6 47 Accrued Interest Receivable__........------- 251,528 73 
| Sea Bae Cage 
Gash aul Reserve..........._--- 2,501,841 66 LIABILITIES 
| ——_—____—__— ttt Goals... canccnsntmmiindshenasaats $5,000,000 00 
ee aa 522,088,636 79 Surplus and Undivided Profits_......---.-.-- 9f:008,220 a 
| ER ARRICES Sa a  IE R c ES SRG SESE ,019, 
| Cireula ee Cree Oe le ks pai ee ae 4,012,883 17 
ccrued Intere t, Taxes, &c...... Sts ,000 00 Reserved for Taxes and Dividend__.._.....-- 344,067 33 
D SPORES S} ~~ -n---nerereenence _11,206,192 49 Acceptances and Commercial Letters of Credit 6,312,804 66 
( $12,853,424 79 nn usmmmanwaieoladabial mi a be = 
—_— \. <n. = | 6 Adil Bttemeet Daweblen 
. OSCAR G00) ae en. fe vice premigent Accrued Interest Payable. P 
: LEWIS L. PIERCE 2d Vice-President $109,311,966 84 
LAWRENCE J. GRINNON, deag@ Cashier 
A. 8S. HURST, Asst. Cashier 
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National Bank of Commerce in NewYork 


Organized 1839 
STATEMENT OF CONDITION 
JUNE 29, 1918 
Resources Liabilities 


Loans and Discounts $303,826,932.15 Capital, Surplus and Undi- 
U.S. Certificates of Indebted- vided Profits $47,187,727.95 
ness and Liberty Bonds... 26,208,850.07 
Other Bonds, Securities, etc. 20,626,335.67 Deposits 377,963,316.91 
U. S. anal other Bonds Bor- 
rowed 22,335,620.00 U.S. and Other Bonds Bor- 
Banking House 2,000,000.00 22,335,620.00 
Due from Banks and Bankers 10,392,219.33 
Cash, Exchanges and due 
from Federal Reserve Bank 64,058,684.44 32,594,751.07 
Customers’ Liability under 
Letters of Credit and Ac- Unearned Discount 1,956,230.96 
ceptances. 31,876,827.36 : 
Interest Accrued 1,233,082.67 Other Liabilities 520,904.80 


$482,558,551.69 $482,558,551.69 


PRESIDENT 
JAMES S. ALEXANDER 


VICE-PRESIDENTS y 
R. G. HUTCHINS, Jr. JOHN E. ROVENSK 
HERBERT P. HOWELL FARIS R. RUSSELL 
J. HOWARD ARDREY GUY EMERSON 
STEVENSON E. WARD LOUIS A. KEIDEL 


CASHIER 
RICHARD W. SAUNDERS 











DIRECTORS . neces 
CHARLES E. DUNLAP CHARLES H. LL 
HERBERT P. HOWELL VALENTINE P. SNYDER 
R. G. HUTCHINS, Jr. H. 8B. THAYER 
A. W. MELLON THOS. WILLIAMS 



































THE NATIONAL CITY BANK OF NEW YORK 


Condensed Statement as of June 29, 1918 
ASSETS 


CASH on hand, in Federal Reserve Bank and 
due from Banks and Bankers and United 
I A ew cuew's ee $192,811,728.14 
Acceptances of Other Banks ............... 56,239,238.27 
UNITED STATES TREASURY CERTIFI- 
CATES maturing in less than 90 days... 52,717,500.00 $301,768,466.41 




















UNITED STATES BONDS ............... $38,391,704.49 

Ree: Oi ee Ck 5s 6 ac cashes bbb até Raa Oo 379,068,327.79 

IN a a Ue ee ee ws 32,087 244.72 

Stock in Federal Reserve Bank............. 1,500,000.00 451,047,277.00 

I ae ke ew cens cumiate 7,565,193.71 

a a  whwvesccecawanes 5,000,000.00 

Customers’ Liability Account of Acceptances ...........00% 22,851 ,494.76 

CO CE od bs-0 uk BAR WW sd ba AAW UR WEA eo Wo co ccccccdéeba 3,608,099.04 
TOTAL ccccccvccndbeccctisscessccsccccccccccceses $791,840,530.92 

LIABILITIES 

CAPITAL, Surplus and Undivided Profits ................. $74,578,897 .46 

ts ESOP RE eg SSS RRR Ny: So a tr 680,976,884.61 

Reserve for Expenses, Taxes, and Unearned Interest....... 3,600,808.15 

CN Oe er aS eeee si weseeaee 1,535,200.00 

Rediscounts and Foreign Bills of Exchange Sold.......... 3,176,677 .97 

Acceptances, Cash Letters of Credit and Travelers Checks.. 23,731,036.76 

CREGE  RANUINO 4-54 oo (0006000 6 EOUMRNARS 0d eévccccccneded 4,241,025.97 





BRP EER oe 9s eis aan Ps MAKERS POH 80s cccens eseee $791,840,530.92 
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Guaranty Trust Company 
of New York 


140 Broadway 


FIFTH AVE. OFFICE MADISON AVE. OFFICE LONDON OFFICE PARIS OFFICE 
Fifth Ave. & 43rd St. Madison Ave. & 60th St. 32LombardSt.,E.C. Ruedes Italiens, 1&3 


Condensed Statement, June 20, 1918 











RESOURCES 

Real Estate (140 Broadway, 66 Liberty St.,25 East 60th St.)__ $5,000,000 00 
Dotan Ome Beeeneeres.. - ee cee kt 1,646,400 00 
U. S. Government Securities_-___________________________ 81,178,081 08 
Public Securities___________-_- de SoU ein bs dad WR a 19,530,513 23 
IE ows oan dies Ha ei 52,388,704 51 
Loans and Bills Purchased______________________________ 338,296,917 42 
Cash—on Hand and in Banks___________________________ 117,525,966 39 
Exchanges for Clearing House_-__-_______________________ 10,147,911 28 
I ae wen ait uan in nisinion 17,038,108 10 
Credit Granted on Domestic and Foreign Acceptances____ 50,629,196 86 
Accrued Interest and Accounts Receivable_______________ 3,658,786 13 

$697 ,040,585 00 

LIABILITIES 

CI oe os Sa or! pout $25,000,000 
Surplus Fund—required by law______________- 5,000,000 
Additional Surplus—not required by law__-__-_ 20, 000, 000 $50,000,000 00 
I a eo cewek woe oui ea 1 725, 681 63 
ne main ctc we me ntunnck 1,100,000 00 
Outstanding Treasurer’s Checks_______________________-_ 7,667,822 19 
Accrued Interest Payable_____________________________e- 2,482,408 52 
Reserve for Taxes and Expenses_________________________-_ 1,018,004 85 
es uN ree ee i 8,649,028 63 
Domestic and Foreign Acceptances_____________________- 50,629,196 86 
Bills Payable with Federal Reserve Bank_______________- 10,000,000 00 
RE IRS Sa i RES on a PRE Nc ee a See 563,768,442 32 





$697 ,040,585 00 




















CHARTERED IN 1830 


NEW YORK LIFE INS. & TRUST CO. 


82 WALL ST., NEW YORK 


Grants Annuities. Accepts Trusts created by will or otherwise. Manages 
Property as Agents for the owners. Allows interest on deposits 
payable after ten days’ notice. Legal Depository for Execu- 
tors, Trustees and Money in Suit. 








Accepts Only Private Trusts and Declines all Corporation or Other Public Trusts 





STATEMENT—At the Close of Business on June 20th 1918 











ASSETS LIABILITIES 
Mant Wate6e eno cnwiodaws i ioinssal acetal ees. eure + Castel COE: oA.g cccceccmncsevoteuqahuncuark $1,000,000 00 
ponds and Morten i induccuvmhoans -ccdve died 3, zal, oot 2 Surplus Fund and Undivided Profits..........-- 4,168,804 81 
Ce SN do os oni pate s wow aibaelibees ¥ sites Ris RS as Bic ate > a cli een 3 r 

ee cs winihenetins of ineinniih 4,582,368 62 eS res * pH , = a 

Cash in Gomeny’ “2. SESE ee a 1,813,457 00 os sig ecg pa lace cede os ahs tr alan ale ili ° 

Clee Oe Teh ob cb bwacecwccébsmedun 1.369.471 87 | Annuity Fund--------.---.------------------ 2,242,313 70 

Accrued Int., Rents, Suspense Account, &c_____ 209,165 62 | Interest Due Depositors, Taxes, &c_...-.-..--- 466,100 01 

Ie oniectieccighsoais cn cctiins hoseucin 18,093,949 26 

$32,957,246 68 $32,957,246 68 
TRUSTEES 
Charles G. Thompson W. Emlen Roosevelt Walter Kerr Edward J. Hancy 
Frederic W. Stevens Augustus D. Juilliard Howard Townsend Hoary Toe 2. 
Stuyvesant Fish Cleveland H. Dodge Eugene Delano William M. Cruikshank 
Edmund L. Baylies Thomas Denny Alfred E. Marling Stephen P. Nash 
Henry A. O. Taylor - Lincoln Cromwell Moses Taylor Lewis 8 Morris 
Columbus O’D. Iselin Paul Tuckerman Edward M. Townsend Joseph Choate, Jr. 
WALTER KERR, President 
TENRY PARISH, JR., lst Vice-Pres. IRVING L. ROE, Secretary JOHN ©. yeppes Asst. Secy. 
R W. VAN ZELM, 2nd Vice- 


Pres. J.LO ZELM, Asst. Secy. ALGERNON J. PURDY. Asst. Secy. 
ae 5. HOPKINS, 3rd Vice-Pres. nthaad WILLIAM B. AUSTIN. Asst. Secy. 

















XVI THE CHRONICLE [Vou. 107. 
Sinancial 

















eer 
LS ————— —— — 


[~~ MUNICIPAL BONDS 














Special descriptive circulars will be mailed on request. 


ELSTON & COMPANY 


39 South La Salle Street CHICAGO 


Second National Bank 
A Passing Opportunity aa cba Ee 


Statement of Condition June 29th 1918 


EXEMPT FROM ALL FEDERAL INCOME TAXES | 
Rate. Due. Price to Yield. ' 
$5,000 City of Galveston, Texas, Refunding_ --_---_------ 5s May 1 1929 5% 
5,000 Jefferson County, Tenn., Road_________--_------- 5s April 1 1939-40 5% 
34,000 Ouachita Parish, La., Road Dist. No. 2_-_-_-------- 5s Feb. 1 1940-56 5.20% if 
9,000 Hidalgo County, Texas, Road Dist. No. 1_------- 514s May 1 1948-51 5.25% 
62,000 Clayton, N. M., Waterworks_________-__--------- 6s May 1 1948 
Opt. May 1 1938 5.40% if 
10,000 Williams, Ariz., Waterworks___________--------- 6s Nov. 15 1947 
Opt. Nov. 15 1932 5.40% 
i ., Waterworks______________----- 6s June 1 1938 

74,000 Sandpoint, Ida., Waterworks Cul. dane Liaie 5.40%, 

71,500 Slope County, N. D., Seed Grain______-_--------- 6s April 1 1920-23 5.50% 

25,000 Dallas, N. C., School District__________--------- 6s July 1 1938 5.50% 


—$—$—$—$—$$$$$$$$$ $e a 














The Capital Issues Committee is advising Municipalities 









































RESOURCES. 
throughout the country to curtail or eliminate all building Loans, discounts and investments-$16,070,612 56 
and construction work that is not absolutely essential to DN nnn pan nporn mgm nenn ae 900,000 00 
the health and welfare of that community. This means Gen ee ec, 3? 
a constantly diminishing supply of Income Tax exempt a. 1 eee 
Munici Checks and other cash items_____- 228,245 98 
unicipal Bonds. 5%, redemption fund and due from = 
Th f B N Reserve In Federal Reserve erve Banc 1,872,628 14 
: ere ore uy ; ow g and net amount due from na- 
while there are some available, as this most vitally affects ites cee. ME 
your future income. Further particulars and information on $23,719,804 01 
LIABILITIES. 
e °e . e 1 
. Municipal Bonds yielding 412% to 6% Capltal = aiciacad saatieg’--~ ¥4:900-000 90 
will be sent upon request. eee 
4 ces? 
Ask for List “C United States deposite----~------ “S:saoce78 41 
° ° Uncarned discount. ------ 100,000 80 
Other liabilities. ..--.-22 2222222 37,093 42 
Spitzer, Rorick & Co. mee 
Established 1871 EDWARD H. PEASLER.” Vico-President 
Equitable Bldg., New York ARTHUR L. BURNS, Vice-President 
S+» CHARLES W. CASE, Cashier 
Toledo Chicago EDWARD H. WEBB, Assistant Cashier 

















LINCOLN NATIONAL BANK 
FULTON TRUST COMPANY |) #s¢ covorte drand Central Terminal 























OF NEW YORK anne eee 

Capital. .. 1,000,000 00 
Singer Building 149 Broadway S P 1 : eae 00 

Ss urp us . < . . 9 
tatement at the close of business June 30, 1918 U divided Pr fi 1.036 126 00 

Liberty Loan B mE VRCes $365,287 24| Capital en vn — : 

| SN e Rees: Tae mae ane ? 
U. $. Certificates of indebi= * at Surplus ono SPanen Smee "380,000 90 a age OS a ere aad o 
MP Can enacwoneonaccos ° ndiv 7 3 tal eso 

N- A state ERSTE 99,376 44| Dividend No. 62. payable ethos o jerces . . 

» ts ae eees.........-.. 215,142 52| July 1 1918_._..____._____ 35,000 00 CHAS. ELLIOT WARREN, President 
Bonds and Mortgages ma 414,500 00 | Reserve for taxes._-..._..__- 16,793 66 WM. A. SIMONSON, Vice-President 
Luvectpont yooh» ge 1,831,051 96| Due <egoetars (2,678 ac- DAVID O. GRANT, Vice-President 
te? onllvperiaall 7 Com .cnn.c0s gi) ONE nnna--nnnnne-n anne 7,628,660 85 JOHN 8S. SAMMIS Jr., Cashier 

s Purchased So Career tate 94,459 59 HENRY E. STUBING, Asst. Cashier 
omand foans secured by ant tle ae THOMAS KEN WORTHY, Asst. Cashier 
Gash in Wauilé--~~~-~-~-~---~ $9859 99 er eee 

Beacire ect orh. Yo 56s 260 a1 Bben E,Olcot, Wiliam A. Simonson 
Cash on Deposit other banks 326.438 36 Pe cen Edward L: Rossiter, 7 
aceruse A ag phoed Foqsivabie.. 20,608 +4 W: G. Rockefeller, Howard 8. Borden, 

piece te Marcell artl % - B ° 
Uncollected items.._________ 913 89 a William Brewster, — Willian s. Hawk. 
Harry J. Luce, dward W. Brown, 
aie | $8,789,815 13 Ohas. Elliot Warren. 
HENRY C. SWORDS, CHARLES 8S. BROWN CHARLES M. NEWCOMBE 
President HENRY K. POMROY ROBERT L. GERRY 
H. H. CAMMANN, J. ROOSEVELT ROOSEVELT CHARLES SCRIBNER N J 
Vice-President ROBERT GOELET EDWARD DE WITT ’ ew versey 
CHARLES M. VAN KLEECK FREDERIC DEP. FOSTER JOHN D. PEABODY S e.? 
CHARLES C. BURKE > RICHARD H. WILLIAMS ARTHUR D. WEEKS Jr. urities 
LISPENARD STEWART HOWLAND PELL LEWIS SPENCER MORRIS 
EDWIN A. CRUIKSHANK ARCHIBALD D. RUSSELL OUTW ATER & WELLS 
ARTHUR J. MORRIS, Assistant Secretary 
15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 
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Are the Packers Profiteers? 


Plain Facts About the Meat Business 


The Federal Trade Commission in its recent report 
on war profits, stated that the five large meat 
packers have been profiteering and that they have 
@ monopoly of the market. 


These conclusions, if fair and just, are matters of 
serious concern not only to those engaged in the 
meat packing business but to every other citizen 
of our country. 


The figures given on profits are misleading and the 
statement that the packers have a monopoly is 
unsupported by the facts. 


The packers mentioned in the report stand ready 
to prove their profits reasonable and necessary. 

* * * * 
The meat business is one of the largest American 
industries. Any citizen who would familiarize 
himself with its details must be prepared for large 
totals. 


The report states that the aggregate profits of four 


-large packers were $140,000,000 for the three war 


years. 


This sum is compared with $19,000,000 as the 
average annual profit for the three years before the 
war, making it appear that the war profit was 
$121,000,000 greater than the pre-war profit. 
This compares a three-year profit with a one-year 
profit—a manifestly unfair method of comparison. 
It is not only misleading, but the Federal Trade 
Commission apparently has made a mistake in 
the figures themselves. 

* * * * 
The aggregate three-year profit of $140,000,000 
was earned on sales of over four and a half billion 
dollars. It means about three cents on each dollar 
of sales—or a mere fraction of a cent per pound 
of product. 


Packers’ profits are a négligible factor in prices of 
live stock and meats. No other large business is 
conducted upon such small margins of profit. 

7 of x cae 
Furthermore—and this is very important—only a 
small portion of this profit has been paid in divi- 
dends. The balance has been put back into 
the businesses. It had to be, as you realize when 
you consider the problems the packers have had to 
solve—and solve quickly—during these war years. 
To conduct this business in war times, with higher 
costs and the necessity of paying two or three times 
the former prices for live stock, has required the 
use of two or three times the ordinary amount of 
working capital. The additional profit makes only 


a fair return on this, and as has been stated, the j 


larger portion of the profits earned has been used 
to finance huge stocks of goods and to provide addi- 
tions and improvements made necessary by the 


enormous demands of our army and navy and the 
Allies. 

- * * 
If you are a business man you will appreciate the 
significance of these facts. If you are unacquainted 
with business, talk this matter over with some 
business acquaintance—with your banker, say— 
and ask him to compare profits of the packing in- 
dustry with those of any other large industry at the 
present time. 

* aa * ok 
No evidence is offered by the Federal Trade Com- 
mission in support of the statement that the large 
packers have a monopoly. The Commission’s own 
report shows the large number and importance of 
other packers. 


The packers mentioned in the statement stand 
ready to prove to any fair minded person that they 
are in keen competition with each other, and that 
they have no power to manipulate prices. 


If this were not true they would not dare to make 
this positive statement. 


Furthermore, government figures show that the 
five large packers mentioned in the report account 
for only about one-third of the meat business of 
the country, 


They wish it were possible to interest you in the 
details of their business. Of how, for instance, 
they can sell dressed beef for less than the cost of 
the live animal, owing to utilization of by-products, 
and of the wonderful story of the methods of dis- 
tribution throughout this broad land, as well as in 
other countries. 


The five packers mentioned feel justified in co- 
operating with each other to the extent of together 
presenting this public statement. 


They have been able to do a big job for your gov- 
ernment in its time of need; they have met all war 
time demands promptly and completely and they 
are willing to trust their case to the fairmindedness 
of the American people with the facts before them, 


Armour and Company 
Cudahy Packing Co. 
Morris & Company 
Swift & Company 
Wilson & Company 














ll ————— 
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New Issue 





Free from all Federal Income Tazes 
$690,000 


State of Oregon 
Highway 4% Bonds 


Dated July 1, 1918 Maturing from Oct. 1, 1923, to April 1, 1943 
Interest and Principal Payable in New York City 


The total bonded debt is less than three-tenths of one per cent of the 
assessed valuation. 


A legal investment for New England and New York State Savings Banks. 
Acceptable at 100% of their market value, not exceeding par, to secure 
U. 8S. Postal Savings deposits. 


Price 92.58 to 97.69, and interest, ac- 
cording to maturities, yielding 4.50%. 


A. B.Leach & Co.,Inc. E:H. Rollins & Sons 


62 Cedar Street, New York 43 Exchange Place, N. Y. 





Certificate of Capital Issues Committee: ‘‘Passed as not incompatible with the interest of the 
United States, but without approval of the merits, security or legality thereof. Opinion No. A-772. 






































LOST BONDS 
BOSTON & NORTHERN ST. RY; 
MUNICIPAL BONDS SndltSs 1nd Nex, 880, GOP Ris, ad ie 
Mg gt A Rage SR LS 
EXEMPT FROM ALL FEDERAL INCOME TAXES _ || 2012. 2013, 4201, 4208, 4303, 4204; £205" Cou: 
Rate Maturity Yield ease OLD ScLnY pTEReT BY. con 
$15,000 Colorado Springs, Colo___-_- 4 1926 4.65 AF Stowe, Nos’ 6060. 6070 C071. 6072, COTS. 
13,000 Flint, Michigan___________- 5 1928-40 4.65 Coupons all attached. exce aa oo 
187,000 Lyndhurst, N. J___-___-_--- 5 1919-57 4.80 38, GnecMor 1, 28. N AM coupon. 10°$1,000 
5,000 Lima, Ohio, Reg_____-___-_- 4 1921 4.80 be G0. 70. Coupon. for’ Nov. 1, 1618," S,% 
165,000 Waco, Texas___.--.-------- 5 1948 4.875 |] payable“at die FOURTH NATIONAL BANK, 
30,000 Louisiana Port Commission 414 1944-56 4.875 ie METALS NA (ONAL BANK, NEW 
43,000 Buncumbe County, N. C__. 6 1928-33 5.00 ||| ortered’ to you.’ or you recelve any, information 
94,000 Asheville, N. C____________- 514 1919-58 5.00 telephone gS BRENEN, ireasuree, 
84,000 Portsmouth, Va____________ 6 1928 5.00 ia Expiegs Co.» 61 a 
18,000 N. Wildwood, N. J___---___- 6 1932-33 5.125 - 
50,000 Surry County, N. C________- 6 1933-58 5.15 
35,000 Greenville, N. C___________- 6 1919-33 5.25 : 
§,000 High Point, N.C__....____. 6 1935-36 5.25 Yield 8% 
71,000 Pamli ie PR 
’ ico County, N. C 6 1948 5.25 Maturities 11 to 29 Months 
R. Vi. G RANT & CO. Ma offer a med hong Peat high-grade 
short-term notes of the following companies: 
BOSTON 31 NASSAU ST., NEW YORK CHICAGO Oklahoma Gas & Electric Co. 

















The Arkansas Valley Railway 
Light & Power Co. 


THE COAL & IRON NATIONAL BANK || The Ottumwa By. & Light Co. 


OF THE CITY OF NEW YORK 














Statement at Close of Business June 29, 1918 Each of these companies is under Byllesby 
L 4Di RESOURCES ’ LIABILITIES we, management and serves a prosperous and 
Uf & Liberty Bonde. ’..-----~7- 19 OST EES 25 | Savttel Stork accra escans. **$0e-e0e SB in owns Srey 
U. S. gn Ahem of Indebted- ee 28 oer ae got — 233. 14 bt 
U. SB Cake ttle FL tee aT a 741,000 ee Reserve (Taxes and Contingen- Write for descriptive circulars 
Oth Sends: s account Circulation 414,500 00 ONE et gh el in te eel 80.112 30 
Diner Stocks and Bonds- - ... - - 2,423,012 44| Circulation -------22222222222- 414,500 00 
Cash — os sens eel a B= ipa ere aint 12,230,058 00 
pn Renee Tiabitity: Terronnos 2,710,629 05 Postal Savings Deposits. pistohipie . th 694 71 ii. M. B & C 
overnmen posits____- yllesby 
@aCredit, Acceptances, &c_-___- 663,998 41 Bilis aLazable Federal Reserve eee sia ompahy 
0 SS ES 1 wen boeddttbenmmeiees ,000 
Rediscounts Federal Reserve o Incorporated 
pauibtniie sath i Castoaces, “UES 2 
: -_ | Acceptance account Customers. __721,375 48/ | 220 Go. La Salle St., 1220 Trinity Bldg . 
$19,570,860 06 $19,570,860 06 CHICAGO SW TORE” 
JOHN T. SPROULL, President 
DAVID TAYLOR, Vice-President ALLISON DODD, Vice-President 


Member New York Olearing House Association 
Depositary of the United States, City of New York and State of New York 
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$7,750,000 


The Kansas City Railways Company 
Three-Year 7% Collateral Gold Notes, “Series A”’ 


Secured by $10,141,000 Kansas City Railways Company first 
mortgage bonds due 1944, bearing 6% interest 





Dated May 15, 1918 Due May 15, 1921 
Denominations: $1,000, $500, $100 


Price 98, Yielding Over 734% 


Description Interest payable semi-annually, May 15 and November 15, in New York 
or Chicago, without deduction of the normal Federal Income Tax of 2%. 
Coupon Notes registerable as to principal only. Tax Refund in Pennsy1- 
vania. Continental & Commercial Trust & Savings Bank, Chicago, 
Trustee. The issuance of these notes has been authorized by the 
Public Service Commissions of the States of Missouri and Kansas. 


Territory The Kansas City Railways Company owns and operates the entire street 
railway system serving the cities of Kansas City and Independence, Mis- 
souri, and Kansas City and Rosedale, Kansas, the combined population 
served being in excess of 400,000. 


Capital The capital value of the entire property, including that portion in 
Value Kansas, about 16% of the total, as of April 30, 1918, was $35,362,- 
434 81, an amount over $10,500,000, or approximately 43%, in excess 
of the outstanding First Mortgage bonds and notes secured thereby. 


Security These notes are a direct obligation of the Kansas City Railways Company 
and are collaterally secured by $10,141,000 of the Company’s First Mort- 
gage Gold Bonds due July 7, 1944, bearing 6% interest. 


Franchise The Company operates under an exclusive franchise in Kansas City, 
Missouri, under the terms of which the Company receives a cumulative 
return of 6% on its capital value before sharing the surplus with the City. 
The ordinance in substance operates as effectually as a partnership 
agreement, to give the City a direct interest in the construction, 
maintenance and operation of the property, and a joint partici- 
pating interest in its earnings. Every contingency bearing upon the 
status of the property that may arise at the expiration of the franchise is 
provided for in advance in the franchise. 


Increase Under an order of the Public Service Commission of Missouri, entered 

in Rates June 22, 1918, effective July 15, 1918, the Company is authorized to 
charge a six cent fare. The Public Service Commission estimates that 
this increase of one cent in the fare will add about $1,000,000 a year to the 
Company’s gross receipts. 


Earnings After giving effect to the new rate and wage schedules in the Company’s 
statement for the year ended December 31, 1917, as adjusted in the Chair- 
man of the Board’s letter to us, to represent normal operating conditions 
under the new schedules, the statement for the calendar year 1917 would 
appear as follows: 








CO NR os ir 0 te $9,170,955 37 
Operating Expenses, including Main- 

tenance and Taxes_____________- 6,647,686 52 
Pe Ne 8 $2,523,268 85 


Annual Interest on all outstanding 
First Mortgage Bonds and Notes 
secured thereby requires__---_----- $1,398,370 00 


We Recommend These Notes for Investment 


A circular more fully descriptive of the issue will be sent upon request. 


All statements herein are official, or based on information which we regard as reliable, and while we do 
not guarantee them, they are data upon which we have acted in the purchase of this security. 


Halsey, Stuart &Co., Inc. Continental and Commercial 


Chicago—New York Trust and Savings Bank 
icago 
Union Trust Company New England National Bank 
Chicago Kansas City, Mo. 





‘Passed by the Capital Issues Committee as not incompatible with the national interest, but without 
approval of legality, validity, worth, or security. Opinion No. A529.” 
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A Vital War Measure 


Make Use of Our Highways, Conserve Steel 


and Relieve Transportation Facilities 
in a Big and Practical Way 


O BUILD 50,000 steel freight cars and 1250 
locomotives, takes approximately 1,437,000 | 
tons of steel. 


It takes only 300,000 tons of steel to build 200,000 
motor trucks with equal ton mile freight-carrying 
capacity. This is a saving of over 1,100,000 
tons of steel. 


By using the highways, in addition to relieving 
railways of a portion of their freight, tremendous 
terminal expenses and congestion are saved, as 
well as the cost of transferring to and from ter- 
minals. Motor trucks over highways carry mer- 
chandise direct from shipper to consignee. 


Greater use of our highways is imperative. 


THE AUTOCAR COMPANY 


Ardmore, Pa. 
ESTABLISHED 1897 
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SERPS ae: RARE Se DR ears SN Pea PE a EO --$10 00 
ee a8 38 
uropean Su ic i TRE HE NRS eS SN “ 
European Subscription 81x months (incl postage)............... 7 50 
Annual Subscription in London Gacieting Taine etl --- 22 14s. 
Six Months ae in m (incl postage)............ -- £21 lls, 
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CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
neve been Rane ee. | against $6,220,412,896 last week and $6,244,275,419 
corresponding week year. 





























Clearings—Returns by Telegraph. Per 
Week ending July 13. 1918. 1917. Cent. 
$2,800,281,317 | $2,926,421,556 —4.3 
434,704,059 429,985,838 +1.1 
324,246,715 261,598,621 | +23.9 
280,749,144 232,078,276 | +21.0 
*150,000,000 119,905,904 | +25.1 
122,398,477 116,074,262 +54 
99,925,635 83,746,748 | +19.3 
100,636,792 64,453,839 | +56.1 
*52,000,000 45,925,844 | +13.2 
60,589,549 38,461,009 | +57.5 
52,949,560 36,379,735 | +45.5 
Eleven cities, five days........-... $4,478,488,248 | $4,355,031,632 +28 
Other cities, five days...........-.-..- 862,417,408 695,498,947 | +24.0 
* Total all cities, five days........-.- $5,340,905,656 | $5,050,530,579 +5.7 
A Ge, Gl  occtincnstobégveusas 1,125,468,914 1,193,744,840 —5.7 
Total all cities for week..._.-.-.--- $6 466,374,570 | $6,244,275,419 +3.6 





* Partly estimated. 
@ The full details for the week covered by the above will be given next Saturday. 
We cannot furnisa tnem to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the weck has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending July 6 show: 
































Week ending July 6. 
Clearings ai— 
Inc. or 
1918, 1917. Dec. 1916. 1915. 
3 $ % 3 $s 
New} York__.._- 3,523 ,853,737|3,515,031,636| +0.3/2,625,363,692/1,646,414,139 
Philadelphia _...| 367,269,609) 312,031,352) +17.7| 237,906,692) 130,789,237 
Pittsburgh. --- 110,009,114 71,587,603) +53.7| 61,561,736) 42,701,327 
Bal Deda ,003 ,261 52,000,897; +26.9 47,046,973 33,054,685 
, RRS 21,136,432 19,171,266} +10.2 18,004,158 12,228,680 
Washington. -_--_- 13,568 ,649 12,304,289) +10.3) 8,967,072 7,561,412 
pa 6,144,967 5,692,805} +7.9 5,468,010 5,325,653 
Rochester .....- 9,660,744 8,934,306) +8.1) 8,005,877 4,284,799 
Scranton ....... 4,400,000 4,233,456) +3.9) 3,611,976 2,928,118 
Syracuse ....... 4,600 ,000 4,596,367| +0.8) 4,383,85 3,085, 
ii esa 3,565,705 3,620,630; —1.5 2,874,423 1,920,273 
la sie 2,895,901 2,821,776, +2.7 2,480, ,688, 
Wilkes-Barre... - 2,096,089 2,069,835) +1.3 1,973,654 1,814,682 
Wheeling ......- 6,398,317 4,453,147) +43.6 3,006,220 1,794,665 
TR oieciace 2,832,382 2,644,173) +7.1 2,381,714 1,831,333 
RSPR TY 1,047,922 1,149,041; —8.9 1,054,426 818,029 
PERE 2,237,473 1,799,909} +24.1 1,484,873 1,006,828 
Lancaster .....- 2,351,518 1,979,382) +18.8 1,737,556 1,221,058 
Chester .......- 1,448,706 1,490,778| —2.8 1,280,741 554,418 
Binghamton ---.-. 917,000 1,034,400| —11.3 1,077,900 707, 
Altoona ......-.. 849,338 725,869) +17.1 828 442,594 
Greensburg ...-- 1,440,430 825,000} +73.9 816,713 400,000 
Montelair _._.--. 386,132 ,703| —27.5| « 430,564 
ee Middle. |4,155,113,426)4,030,731,620) +3.13,041,535,988)1,903,004,358 
nal 312,411,523) 262,212,751; +19.1| 203,598,050) 131,985,313 
Providence _...- 12,831,200 12,532,300} +2.4 10,219,900 6,982,300 
Hartford ._....-. 10,623,135 9,940,038; +6.9 8,550,007 6,064,129 
New Haven...-. 5,804,761 5,299,609} +9.5 4,912,657 3,859,419 
Springfield. -_--.-.- 4,479,026 4,451,287) . +0.6 3,853,782 2,664,294 
Portiand .....-. 2,200,000 2,400,000} —8.3 2,000, 1,866,028 
Worcester _._..-. 3,930,148 3,536,095) +11.1 3,900,918 2,377,570 
Fall River___..- 2,274,673 1,935,228) +17.5) 1,276,053 1,057 ,8 
New Bedford -..- 1,856,921 1,519,932) +22.2) 1,104,202 877 ,332 
EE ine diniininiees 1,100,000 1,083,271; +1.5) 1,028 ,387 805,044 
Holyoke. ....... 865,189 909,510} —4.6) 900,000 744,987 
. .cnccwiits 818,621 901 ,503 —?.2) 929,809 430,345 
TotalNewEng.| 359,195,191) 306,721,524) +17.1| 242,273,765| 159,714,631 








Note.—¥or Canadian clearings see ,‘‘Commercial and Miscellaneous News.” 


TPR © SERTY Week ending July 6. 





















































Clearings at— 
Inc. or 
1918. 1917. Dec. 1916. 1915. 
$ $ % $ $ 
Chicago ......__ 459,645,586, 454,332,756] +1.2) 362,313,075 ,098 
Cincinnati --- ~~~ 51,874,112] 39,041,847| +32.9 ,707, "25,476,750 
Cleveland _____- 87,835,492 597, +10.4| 50,318,121) 31,439,791 
Detroit__.---.-- 56,574,843] 49,016,978] +15.4 ,909,997| 25,1 
Milwaukee ____- 30,403,540 324, +30.3| 19,452,557| 14,487,658 
polis _...| 18,913,000} 13,050,942| +44.9| 11,493,767] 9,514,704 
Columbus ..___- 10,273,900} 10,152,000} +1.2| 9,296,100 6,303, 
Toledo -..---__- 8,775,052} 9,052,809} —3.1|  8,541,831| 6,319,092 
| SERENE 4,515,789|  5,812,557| —22.3| 3,400, 2,687,815 
Grand Rapids..-| 5,255,264| 4,537,506] +15.8| 3,746,428} 2,797, 
ayton __...__- 4,061,998]  4,406,481| —7.4| 3,925,170] 2,781,214 
Pea 4,499,680} 3,249,845) +38.5| 1,845,680] 1,463, 
8 Id, Ill__| 1,833,069] 2,043,408] —10.3| 1,586,291] 1,125 
Fort Wayne ...-| 1,578,895] 1,735,859] —9.1] 1,511,146) = 1,505,744 
6,798,000 5,968,000} +13.9| 3,716,000] 2,133,000 
1,550,000} 1,425,750} +8.7| 1,076,429 938,963 
830,000 565,015] +46.7 700,002 697,980 
3,932,744] 4,289,199) —8.3| 3,761,515] 1,842,164 
Canton____.---- 2,300,000] 3,126,604] —26.4) 3,058,662| 1,824,538 
th Bend____- 1,343,739 1,381,046) —27.5 880,517 724,627 
Springfield, Ohio| 1,250,273) 1,490,875] —16.1| 1,014,068 77, 
Mansfield | ____. 847,896 750,000} +13.0 633,871 614,218 
os Raa 1,327,246 979,939] +35.5 871,401 674,557 
Bloomington.---|  1,204,7. 1,080,183] +11.5 882,774 ,590 
Decatur -...__.- 538 817,056] +7.7 722,709 451,278 
Danville._..---- 710,284 614,926] +15.4 813,215 ,096 
SE kta ,040, 852, +22.1 757,184 574,870 
Owensboro -___- 697,493 520 +34.0 ,526 322 
Smeg B ISS ,040 1,230,852| —15.4| 1,032,692 605,193 
Jacksonville, Ill_ 415,959 391,121] +6.3 358,319 
Ann Arbor.....- 377,475 435,564, —13.3 402,653 215,502 
States ae 105,951 : +22.0 64, 35,419 
Tot.Mid.West.| 772,693,505| 725,359,969, +6.5| 566,147,335| 413,822,060 
San Francisco...| 119,140,010] 102,061,159] +16.7| 64,233,576} 47,405,876 
Los Angeles... __ :779,000 ,671,000| +7.4 834, 17,925,357 
Seattle _...-____ 34,075,840! 20,906,140] +63.0] 14,088,837| 11,088,660 
Portland -___--- 22,413,808] 12,000,000} +86.8| 10,812,790] 8,674,429 
Salt Lake City--| 14,351,517] 13,566,744, +5.8| 8,828,170} 5,671,470 
Spokane... .._- 7,343,972| 5,000,000} +46.9 ,555,348| 3,309,000 
Tacoma __-_---- '356,783| 2,797,612) +55.7 ,506| 1,746,251 ° 
Oakland __-___-- 6,491,681) 5,690,035] +14-1| 4,247,376] 3,261,094 
Sacramento -__-- 3,227,842| 2.748.616] +17.4| 1,832,557} 2,057,031 
San Diego ..---- 2,282,850| 2,136,022) +6.6| 2,039,317] 1,830,897 
Pasadena._____- 1,054, 1,143,735| —7.8 826,491 760,609 
Stockton ------- 1,550,895| 1,548,816] +0.1| 1,320,894 876,669 
Fresno ...------ 1,546,7 1,444, +7.1| 1,012,063 785,585 
San Jose__----_- 1,177,176 979,725| +20.2 837,931 688,210 
De wikia 1,977 613,017} +11.1 1,488 320,000 
EE cates dnnans 615,000 601,997, +2.2 347,755 262,806 
Long Beach__--- 1,205,478 778,579| +54.9 525,219 
Total Pacifie..| 252,294,685] 202,688,460| +24.5| 141,178,978] 107,139,163 
Kansas City_._.| 119,173,064] 119,173,064) +00.0| 72,594,900 
26,185.627| 26,968,356] —2.9| 26,187,666] 15,379,626 
42,510.820| 28.205,824| +50.8| 19,091,380] 16,889,241 
14'256,730| 14,211,662 +0.3| 14,442,031| 11,744,119 
21'393,111| 14'646,028| +46.1| 11,490,413] 7,779,772 
10,526,912| 12.095,778| —13.0| 8,157,145] 7,515,324 
10,054,725 7,693,661] +30.7| 7,354,121] 5,488,482 
3.791,616| 3,923,736 —3.4| 4,510,191] 2,403,118 
7,491,244 5,499,174 +36.2'  3,700,000' 3,043,352 
6,922,056 5,355,758, +30.6, 3,996,596, 3,203,179 
3,885,035 3,872,613) +0.3| 2,737, 2,391,606 
2'280,253' 2,280,253 +00.0/ 1,577,640] 1,660,321 
2'882.489 2,624,193} +9.8| 1,965,414) 1,436,713 
1;990,923| 2,534,917, —21.9| 1,863,016] 1,891,893 
752,212) 964] —7.5 686,439 623,941 
1,392,202!  1,392;202| +00.0} 1,605,042) — 1,105,390 
729,869. ll, +103 480,517 84,2 
548,674) 519,563} +5.6 416,004 417,151 
2,254,000, 2,254, +00.0| 1,965,000} 1,490,057 
1,707,479| — 1,707.479| +00.0} _—1,486,3 1,011,198 
963 826 768,520) +25.4 787,187 
461,146 461,146} +00.0 296,919 217,598 
1,136,422) 1,136,422) +00.0 44,252 453,791 
Total oth.West| 258,750,143, 258,750,143| +00.0) 188,135,872| 145,921,706 
St. Louis..----- 123,350,836, 115,917,001, +6.4) 88,102,256] 65,439,646 
New Orleans....| 40,673,505! 33,986,760| +19.7| 21,661,885) 14,831,056 
Louisville... -.-- 21,969,041| 17,276,420| +27.2| 16,707,128) 13,332,771 
Houston. _------ 11,467,937, 8,200,000) +38.6| 7,431,159 830, 
Galveston ...--- 4,077 ,944' 4,800,000) —15.0 2,889,266 3,371,288 
Richmond ------ 39,376,875 23,500,000] +67.6| 15,623,606] 8,362,288 
Fort Worth__-_- 9,760,149! — 9,092,647| +7.3| 7,773,171] 7,856,629 
Memphis - ----_- 8,980,059, 9,596,463} —6.4|  6,180,1 4,259,153 
Atlanta ...----- 35,645,003| 22.467.149| +58.7| 13,051,985] 11,604,794 
Nashville. ----- 11,957,121| 7,066,794] +69.2| 6,213,353] 5,094,875 
Savannah ------ 5,807,801} 5,364,274, +8.3|  4,997,933| 3,118,087 
Norfolk ...----- 7,081,469, 5,637,586, +25.6| 4,460,728, 4,175,683 
Birmingham --.-| 5,109, 3,934,553) +29.9| 2,562,020] 1,941,462 
Mobile...------ 1,390,6 1,311,189] +6.0) 941,672 981,532 
Jacksonville .-..| 4,520,759,  3,541,433| +27.6, 3,157,473] 2,651,949 
Knoxville... --- 2,400, 2'413,236, —5.5| 2,270,982} 1,514,257 
Chattanooga....| 4,328,826 3,370,761, +28.4) 2,764,828, 2,105,101 
Little Rock. --- 4.145.212| 3,018,260 +37.3|  2,167,083| 1,900,211 
Charleston. ----- 3,100,000 3,043,000} +1.5, 2,345,473 1,660,137 
Oklahoma ------ 5,551,173, 4,783,000, +16.1| 4,204, 2,201,500 
Augusta...-.--- 2,769,485, 1,597,557| +73.4| 1,257,185) 1,102,734 
Macon .-.------ 1,400,000, 1,211,000, +15.6 2,268,299) 2,226,980 
UE fecdoenah 2,000, 1,784,514| +12.1| 500, 1,757,855 
Vicksburg ...--- 381,953 252,504, +51.3 252,277 221,055 
Jackson ..------ 315,000 25,000 —3.1 667.796 371,020 
I ag 9,259,468] 5,898,730} +57.0 2,998,298] 1,639,097 
Muskogee ------ 1,631,761 365,396, +19.5) 921,729 673,104 
em 12'000:000, 11,032,270, +8.8! 6,278,800) -..-... 
Shreveport ..--- 1,558,797| eo OP Yer ogee poets 








Total all_....- |6,220,4 12,896 5,837,420,862) 


= 
_—_ 





Total Southern] 382,010,220, 313,169,146 +22.0| 231,650,861| 171,214,870 


$6.6 4,411,522,799 '2,900,816,788 








Outside N. Y.'2,606,559,159 2,322,389,226 +16.1 1,785,550,107 1,254,402,659 














104 


THE CHRONICLE 


[Vou’ 107. 








THE FINANCIAL SITUATION. 


It is nearly two centuries since Jonathan Swift 
published his account of the travels of Lemuel 
Gulliver, a keen though somewhat coarse satire on 
certain theories and follies of that day. If the bril- 
liant Irishman were living now, he would probably 
feel still impelled to satire, and would still find 
material ready to his sharp pen. 

For instance, Fuel Administrator Garfield told 
us last year not to get frightened and impede fuel 
delivery by rushing our seasonal orders all at once, 
but to hold aloof and relyson a more gradual process 
later in the autumn; we waited trustfully, and when 
winter came were in a trouble which possibly has 
not been{forgotten yet. This year we were told to 
put in our orders early and avoid the rush; obeying 
again, we placed the orders, but could not place the 
coal. Now we are told that we may be put on a 
‘rationing’ (not necessarily a rational) system, 
since it appears that “there will not be enough house- 
hold coalfavailable this winter if last year’s waste 
continues or if unequal local distribution is not pre- 
vented.’”’ New Yorkers may remember what ap- 
peared a®very decided and inexcusable “waste’’ in 
lack of proper effort and co-ordination when work- 
less and lightless and heatless days were ordered, 
that supply might come up with demand; and we 
seem to remember that we were “rationed” then, 
although with the drawback that the rations were 
very poorly available; the furnaces cooled down 
before empty coal bins and the householder rushed 
to the good supply of oil stoves at the stores, only 
to find a short-stop on oil; but somehow or other we 
rubbed along and got through a winter of unexam- 
pled severity. 

Now the plan does not quite bid the householder 
go with his bucket each morning, to have it filled 
by his regular dealer, although he has been told that 
he must cleave to that dealer and seek no other. 
But we are told that ‘‘the coal allowed to each con- 
sumer will not be the amount used last year, but only 
so much as is scientifically found sufficient to heat 
his house to 68 degrees, providing every conserva- 
tion rule has been obeyed;” the allowance for each 
is to be enough for comfort, ‘‘but the thoughtless 
and wasteful consumer who finds his allowance 
gone before the end of the winter will have only 
himself to thank if he has no fuel.”” There is to be 
“‘a department of coal allotments.” Each person 
will get his fair share, and “the hoarder will be 
eliminated.”’ There will be a censorship of each 
order given to any dealer, “each order being com- 
pared with a figure obtained by simple yet effective 
formulas showing the rating of the house where the 
coal is to be used.”’ There is to be “actual inspec- 
tion of all doubtful cases and a checking up by in- 
spectors’’ of the coal on hand, the space to be heated, 
and the means employed; lastly, there is to be “‘an 
effective refusal to furnish any householder more 
coal than a scientific analysis shows is necessary 
if the requisite care is taken in the heating of the 
house; under this system surplus coal will be refused,” 
and any misbehaving householder will be prose- 
cuted. Thus we are to keep the home fires burning. 

One may imagine a procession of inspectors, bear- 
ing thermometers and analyzers, going around and 
making this scientific examination of each house in 
its turn, and incidentally piling a fresh demand on 
the overburdened labor market, although this line 





will have especial attractiveness for the lazy market. 
But how many inspectors and in how much time 
will finish the work? When every householder’s 
quarters in New York have been scientifically ex- 
amined and rated and it is found how much coal, 
and how handled, will keep the column in the in- 
sensate little glass tube which everybody owns up 
to the ideal 68, may not the winter be over and 
gone? 

Honest Gulliver reached the island of Laputa, and 
in the Academy of Lagado he found, among other 
benevolent experimenters, some who were working 
out a process to “extract sunbeams from cucumbers, 
which were to be put in phials hermetically sealed, 
and let out to warm the air in raw, inclement sum- 
mers.’ Yea verily. It has been asked ‘“‘what is 
so raw as a day in June,” and notwithstanding our 
present summer has seemed tardy is it strictly 
necessary to confine this relief per the cucumber to 
inclement summers? Why might it not be used in 
the inclement winters also, and if the cucumber 
alone does not release heat enough there are other 
vegetables, for the sun shines impartially on them 
all, and experimenters now may be not less abundant 
and less enthusiastically willing than those of the 
Academy ? 

But if anybody objects to satire as neither warm- 
ing nor filling and insists on seriousness, we may be 
permitted to suggest that the proper function of an 
Administrator of an indispensable commodity is 
to use means and energy to procure and furnish the 
commodity and not to teach and compel people to 
do without it. The State may regulate the price of 
any indispensable commodity, according to the 
Supreme Court, and that doctrine must stand as 
legal until reversed; does it, or does it not, follow 
naturally that the State may, and should, also 
undertake to see to the supply? If the State under- 
takes to control supply it certainly becomes bound 
to furnish the commodity. We have had excuses 
and explanations instead of aircraft. We want coal 
now, instead of excuses and restrictions and ration- 
ings and scientific inspections et cetera. The coal 
is in the mines. If a Fuel Administration is not to 
get it out and distribute it, and if all other instru- 
mentalities as employed in the times when we did 
have fuel to burn are to be held back from oper- 
ating, the less expensive way of doing without coal 
would be to set a guard at the mine mouths and save 


the cost of the administering scheme. 


Turn the subject how you will, apply to it satire 
or plain remonstrance or patient pleading or whatever 
you will, does it not seem that we got on better 
(and might get on better still) under private initia- 
tive in furnishing necessaries than by leaving even 
the most benevolent of Governments to put things 
into our mouths for us? 





The grain-crop situation in the United States on 
July 1, according to the report of the Department 
of Agriculture, issued on Tuesday last, while not 
quite so encouraging as a month earlier, is neverthe- 
less much more satisfactory than a year ago and bet- 
ter than the average. It is, however, quite in line 
with what private advices and the weekly official 
weather bulletins issued since the date of the last 
monthly report had prepared the public to expect. 
Winter wheat shows a decline in condition due to 
very high temperatutes in important localities, 
which caught the grain in the milk or dough state, 
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and a rather appreciable retrogression in spring 
wheat is to be noted. Consequently the outlook 
for the two varieties combined is for a yield some 
40 million bushels under the approximation of June 
1 but over 200 million bushels better than a year 
ago. Corn, on the other hand, is at date much 
above the average of recent years in condition, so 
that notwithstanding a decrease in the area planted 
(wheat having been given the preference over this 
cereal in some localities) a crop nominally in excess 
of the record yield of 1917 is now foreshadowed. 
Oats, unfavorably affected by extremely hot weather 
and deficient moisture in territories of large pro- 
duction, registered depreciation in June from the 
excellent status at the beginning of that month but 
condition is still above the average although below 
that at date in 1917. Despite the increase in 
acreage this year, therefore, the current estimate 
of the Department is for a yield about 150 million 
bushels below the high-water total of the preceding 
year, and 112 million bushels under 1915. Record 
crops of rye, barley and rice are now predicated, and 
of products other than grain, potatoes (white and 
sweet combined) promise an outturn second only 
to that of a year ago; tobacco likewise and hay a 
larger yield than ever before. The general crop 
situation it will therefore be seen is above the aver- 
age of preceding years. 

Corn area is given as 113,835,000 acres, which is a 
reduction of 4.9% this spring, wheat having been 
given the preference as already stated over the 
coarser grain in many localities. The crop suf- 
fered from drought in some sections—in Texas and 
Oklahoma for instance where condition was low on 
July 1—and latterly the need of moisture over wide 
areas has been referred to, evidence of lack of it 
being seen in irregularity of growth. The general 
condition of the crop on July 1 at 87.1 compares 
with 81.1 last year and a ten-year average of 83.6. 
The Department, drawing its deductions from 
average data, interprets the promise July 1 to be 
for an ultimate yield of 27.8 bushels per acre, and 
this applied to the acreage mentioned above would 
give a total production of about 3,160,000,000 bush- 
els, or slightly more than in 1917 and therefore a 
new record in production. 

Spring wheat depreciated in conditicn 9.1 points 
during June, according to the official statement, 
but at 86.1 the piesent status of the crop contrasts 
with 83.6 last year and a ten-year mean of 33.9. 
The indicated yield per acre at this time is stated as 
14.8 bushels, which, upon the largely increased area 
under cultivation, foreeasts a production of 333,- 
591,000 bushels, or second only to the 352 million 
bushels of 1915, and comparing with 233 millon 
bushels in 1917. Winter wheat showed during the 
month a moderate deterioration in condition, but the 
general average for July 1 at 79.5is quite alittle better 
than a year ago and only 1.1 points under the ten- 
year average Allowing for the above noted de- 
terioration, the Department has lowered its esti- 
mate of aveiage product per acre to 15.3 bushels, giving 
an aggregate yield of 557,339,000 bushels, or a total 
139 million bushels above 1917, but 127 million 
bushels below the established high of 1914. Com- 
bining spring and winter varieties the outlook now, 
as officially promulgated, is for a wheat aggregate 
of 890,930,000 bushels, this comparing with 651 
million bushels in 1917 and the -ecord yield of 1,026 
million bushels in 1915. It is of interest to note, 





in connection with this report on wheat, how very 
appreciably the stocks remaining on farms have 
been veduced as a result of the short crops of 1917 and 
1916 and the intensive drain upon supplies for 
overseas use and home consumption. Those stocks 
are stated to have been on July 1 only 8,283,000 
bushels, or 1.3% of the 1917 crop, against holdings 
of 15,611,000 bushels a year earlier and 7434 million 
bushels in 1916, and an average carryover July 1 
for the five years 1912 to 1916 inclusive of 39,- 
066,000 bushels. 

A rather marked drop in the condition of oats 
during June, the result of extremely hot weather 
over a comparatively wide area, is indicated by this 
July 1 report. Condition, moreover, on the date 
mentioned, was 3.9 points lower than last year at 
the same time and but 1 point above the ten-year 
average. The promise at this time is officially 
announced to be for a yield of 32.3 bushels per acre, 
equivalent to 1,436,617,000 bushels for the territory 
to be harvested, this falling below last year’s bumper 
crop by 150 million bushels, but exceeding 1916 by 
185 million bushels. Barley production for the 
year, now estimated at 229,816,000 bushels (a new 
high record) promises to exceed 1917 by nearly 21 
million bushels; the rye yield is expected to reach 
81,600,000 bushels, or 21144 million bushels more 
than a year ago and at 43,400,000 bushels as the 
outcome of the 1918 rice harvest, the 1917 total 
will be topped by more than 7 million bushels. 
The six grains (corn, wheat, oats, barley, rye and 
rice) will, if current approximations are realized, 
givé an aggregate production for 1918 of 5,843 
million bushels, or 141 million bushels more than 
in 1917 and only 39 million bushels less than the 
record harvest of 1915. 

The white potato harvest from an area officially 
reported to be 6.3% less than that of 1917 is put 
down for a yield of 406 million bushels, or 37 million 
bushels under 1917 but virtually exceeding all earlier 
years except 1912; and of sweet potatoes a crop of 
92,100,000 bushels is expected, this being a new 
high record, exceeding last year by 5 million bushels. 





Direct conflict of opinion between English and 
German authorities as to the effectiveness of the 
German underwater campaign exists, if the published 
speeches may be considered an accurate index. 
Speaking in London on Thursday Sir Eric Geddes, 
First Lord of the British Admiralty, said that mines 
gradually were hemming in the submarines, which 
now had less freedom and he was glad to say there 
were fewer of them. In referring to the great mine 
fields which were so notably restricting the sub- 
marines, Sir Eric said they stretched from Norway 
to the north coast of Scotland. There was a barrage 
across the straits of Dover, he added, and mines in 
Heligoland Bight. Some of the fastest and best 
craft of the navy, which certainly should be ranked 
as the corps de elite, had gone into the Bight at 
night to lay them. In the House of Commons on 
Tuesday, Sir Leo Money, Parliamentary Secretary 
to the Minister of Shipping, gave official figures 
showing that the percentage of ships lost while 
homeward bound to the United Kingdom since 
Jan. 1 1918 was rather more than 1%. The losses_ 
of food ships for the same period was less than 1.4%. 
The result of the convoy system, the speaker added, 
continued to improve. Since January 1917, when 


the system was put into effect 42,000,000 gross tons 
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had been convoyed to British and French ports 
with a loss up to June 29 of 1.29%. This included 
loss by the dispersal of convoys during bad weather. 
Lord Beresford also was optimistic. Calling atten- 
tion to the danger from uninterned aliens he ex- 
pressed the belief that many ships have been tor- 
pedoed through information furnished,by spies. He 
said that a month ago the British, Allied and neutral 
tonnage sunk amounted approximately to 13,000 
tons daily. A fortnight ago it was 1,400 tons 
daily and last week 3,000 tons daily. These, he 
declared were satisfactory figures and the spies 
would be completely beaten when the British and 
American got their large fleets of destroyers in the 
water. 

On the other hand Vice Admiral von Capelle, 
Minister of the German Navy, in a speech in the 
Reichstag early in the week declared that German 
submarines were increasing both in number and 
quality and that reports of U-boat losses had been 
exaggerated by the Entente Allies. He declared 
incorrect the recent assertion of the French Under 
Secretary of the Navy that two-thirds of the 
German U-boats had been sunk while twice the 
number that Germany was able to build were being 
destroyed. ‘‘These figures are incorrect,” - the 
speaker said, “as is also the recent statement by 
the British Minister of Marine that since January 
last the number sunk exceeded the new construc- 
tion. The facts,” he continued, ‘are quite the re- 
verse. All reports about U-boat losses spread by 
the enemy are exaggerated. The enemy press had 
spread the report everywhere that the submarine 
is no longer effective and, to repeat Lloyd George, 
is no longer a danger but only a nuisance. We 
should not allow ourselves to be influenced by such 
confident speeches of the enemy. The result of 
the submarine war must one day naturally decrease 
when the sea traffic also decreases, but this can as 
little alter the final result as the circumstance that 
under specially favorable conditions a greater loss of 
submarines can temporarily occur than normally. 
The firm will to victory which led our armies in the 
West from victory to victory is also alive in our 
navy and the U-boat war, too, will reach its aim.” 





As was to be expected, the German Foreign Secre- 
tary, Dr. Richard von Kuehlmann, has resigned, 
the resignation being accepted on Tuesday by Em- 
peror William. The significance of this act is its 
clear demonstration that the pan-Germans are in 
complete control of affairs. Dr. von Kuehlmann’s 
chief offense was a statement in his speech in the 
Reichstag on June 25 that the war could not be 
ended by military decision alone, without recourse 
to diplomatic negotiations. His successor is Ad- 
miral von Hintze, the German Minister at Christi- 
ania and formerly Minister to Mexico. Hintze is 
declared by the London “Daily Chronicle” to be the 
most notorious intriguer in the German diplomatic 
service. It was necessary some time ago to recall 
him from China. At the outbreak of the war he 
was in Mexico. The new Foreign Secretary is 
quoted by a Berlin dispatch as declaring that he is 
not a Pan-German and that he intends to co-operate 
fully with von Hertling, the Chancellor. “I am 
not a Pan-German and have nothing to do with Pan- 
Germanism. I am merely a good German, glad to 
co-operate with Chancellor von Hertling according 
tofhis own program, which the Reichstag majority 





has repeatedly approved.” Dr. Kuehlmann will 
go to Switzerland soon for a long vacation. “I 
will be glad to get a bit of fresh air,” he was quoted 
as saying to his friends. ‘I am sick of it all.” It 
is reported that von Payer, the Vice-Chancellor, 
has intimated that he will resign if von Hintze 
attempts an open Pan-German policy. The Chan- 
cellor declared in a speech before the main committee 
of the Reichstag on Thursday that Germany’s 
leaders, military as well as political, are ready to 
consider ‘‘sincere peace proposals.” He declared 
that ‘‘the recent speeches of President Wilson and 
Foreign Secretary Balfour plainly indicating our 
enemies’ will to destroy us, forces Germany to con- 
tinue the struggle.” The closest unity, however, 
the Chancellor said, existed among German political 
and military leaders regarding readiness to receive 
sincere peace proposals. 





News was received on Saturday last of the assissina- 
tion of Count von Mirbach, German Ambassador 
at Moscow. The Russian Foreign Minister promptly 
called at the German Embassy and expressed the 
regret and indignation of his Government at the 
occurrence. Berlin promptly absolved the Bol- 
sheviki of complicity in the killing, action that is in 
direct contrast with the attitude of Germany in 
dealing with the Chinese when China was in the 
hands of the Boxers and the German Minister 
Baron von Ketteler was assissinated. Yesterday’s 
advices declared that one of the assassins of Mirbach 
had been arrested. As to the events in Russia, 
developments are so kaleidoscopic that it is difficult 
to reach any satisfying conclusion as to their im- 
portance. President Wilson, there is reason to 
believe, has reached a definite conclusion as to the 
course our own Government will take, but is confer- 
ring with the Entente capitals before taking positive 
action. There seems to be a widespread opinion in 
Washington that positive action is to be taken on 
the occupation either at Vladivostok or Kola, or, 
perhaps, in both places to give aid to any elements 
in Russia or Siberia which are ready to offer armed 
resistance to the Germans. The Czecho-Slovaks 
are in possession of many important points along the 
Siberian railroad and the Bolshevik Soviets are 
holding out at other points; hence it is impossible 
to gain accurate information as to the state of the 
public mind in any endeavor to determine what 
proportion of the people could be relied upon to 
rally to the support of the Czecho-Slovak elements, 
should it appear that these had the moral and material 
support of the Entente Powers. Rumors of a 
counter-revolution: at Moscow have come from 
various sources, but latest dispatches say that the 
uprising has been crushed and that several hundred 
of the revolutionists are under arrest. There are 
indications that German troops may be sent to 
Moscow in the near future, as large Teutonic forces 
are within 300 miles of that city. Russia, however, 
is a country of such magnificent distances that 
undue importance should not be attached to purely 
local developments. Advices from Peking report 


that a new provisional Siberian Government has been 
established at Novonikolayevsk. The program of 
this Government includes the liberation of Siberia 
from the Bolsheviki with the avoidance, if possible, 
of foreign intervention; universal suffrage; establish- 
ment of provincial councils and a labor} bureau; 
distribution of the land among the land’ list; and 
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control of economic activities. Siberia thus, says 
the correspondent of the London ‘Times,’ will 
become the first democratic State in the history of 
Russia and, it is hoped, will be the forerunner of a 
great Russia. The flag adopted by the new Govern- 
ment consists of two stripes of white and green. 





There has been no resumption by the enemy yet 
of his supreme drive on the Western front. Mean- 
while Gen. Foch is keeping him busy all along the 
front by minor attacks which in the long run have 
been uniformly successful. The cumulative result 
has been not only the retaking of a considerable 
amount of terrain lost in the recent German drive, 
but the putting of the Entente troops in position to 
occupy hill sections which offer excellent facilities 
for defense. The town of Corcy, east of the Ritz 
Forest, has been taken and strong positions in that 
vicinity captured. As a result of the assaults made 
by the French from Ambleny, south of the Aisne, to 
the hills south of Corcy, their line has been straight- 
ened and advanced to high ground. From the 
Clingnon southward to the Marne American forces 
have been improving their positions and now have 
a strong line of positions running northward from 
Hill 204 west of Chateau Thierry to the village of 
Corey. On the British front the Australians have 
been in action once more successfully penetrating 
German positions and capturing prisoners. On the 
rest of the lines held by the British there have been 
the usual artillery duels and patrol engagements. 

French and Italian detachments are making great 
progress, steadily pushing Austrian forces back 
along the western slopes of the mountains which 
parallel the coast of Albania. They have captured 
the important town of Berat and have moved ahead 
in the hilly country of the east. In the mountain 
sectors of the northern Italian front Austrian troops 
which approached the Italian positions have been 
driven back. Half a ton of bombs were dropped 
upon the city of Constantinople on July 7 by air 
force contingents acting with the British Navy. 
While it is not expected that far-reaching results 
will be brought about by the offensive in Albania 
the movement has its possibilities. The rapid 
progress made by the French and Italians, the 
probability that the Austro-Bulgar line to the east 
past Lake Ochrida may be outflanked, and the 
possibility that an offensive may be undertaken 
successfully along the Saloniki front tends to give 
the events in this sector direct importance at a time 
when the main battle area is quiet. There have 
been indications recently that an offensive might 
be begun in Macedonia if for no other reason than 
to draw Austrian and possibly German troops from 
Italy and France. It is reported that the Bul- 
garians are war-weary and that a powerful blow along 
the front north of Saloniki might bring about notable 
military and political results. A serious mutiny 
among the Austrian troops in one of the occupied 
districts of Serbia is announced. The garrison at 
Kraguyevatz, the former Serbian arsenal, broke 
into rebellion because of bad food, many of the 
officers being killed. The mutiny is said to have 
been suppressed after a veritable battle in which 
machine guns and artillery were freely used. 





Very little is passing either in investment or specu- 
lative circles on the London market, though there is 
still lacking any definite indication of selling pressure. 





As is the case! in Stock Exchange circles in New 
York, there seems evidence of a disposition to await 
the result of the enemy’s new drive on the Western 
front, which everybody believes to be so imminent. 
Most of the business at the British centre is confined 


| to specialties, such as shipping and oil shares and 


securities of banks, the latter being in demand on 
account of the news of important further amalga- 
mations of banking institutions being arranged, 
though their formal consummation will depend upon 
approval by the Government. It has been an- 
nounced, however, that complete consent has been 
given by the Government to Barclay’s Bank ab- 
sorbing the London Provincial & South Western 
Bank. Barclay’s Bank has 800 branches and the 
other institution 550. It will be necessary, quoting 
a special London dispatch cabled to the “Journal of 
Commerce,” to close only 25 branches because of 
overlapping, which indicates that these banks were 
not competitors to any marked degree. The com- 
bined authorized capital will be £20,000,000, of which 
£12,679,000 has been issued, and an additional 
£7,289,000 will be subscribed. The reserves are 
£6,000,000. The deposits of the two institutions 
aggregate between £210,000,000 and £212,000,000. 
The title of the new institution will be simply Bar- 
clay’s Bank. Sir Herbert Hambling, of the London 
Provincial & South Western, becomes Deputy 
Chairman. Barclay’s will thus be the third largest 
British bank, following the London City & Midland 
Bank, whose deposits exceed £220,000,000, and the 
London County Westminster & Paris Bank. The 
consolidation of the London City & Midland Bank 
with the London Joint Stock Bank still awaits the 
sanction of the Government. One of the new mer- 
gers, it is understood, involves the control by large 
English banks of certain Indian and Australian banks 
having head offices in London, which would mean 
the concentration of British overseas banking. 
Sir George Cave, Home Secretary, announced in the 
House of Commons on Thursday that the Govern- 
ment intended to apply to the courts for an order 
to wind up the business of enemy banks. Legisla- 
tion will be introduced by the Government, he said, 
which will make it impossible, for a period of years 
after the war, to open any enemy bank in England. 

Regarding recent reports received from London 
as to disclosures of extravagance in war expenditure 
it is explained in later dispatches that these revela- 
tions relate chiefly to the earlier stages of the war 
and were due in part to unpreparedness for the con- 
flict. 

The index number for commodity prices as com- 
piled by the London ‘“Economist’’ and received 
by cable, shows a total of 6105 at the end of June, 
which was an increase from 6016, the May 31 
figure. Thus still another high record of prices is 
created. The current figure represents an increase 
of 177.5%, comparing with the basis of 2200, repre- 
senting the average of quotations for the five year 
period 1901-5. In the June totals cereals and meat 
moved up from 1247 to 1274; other food products 
were unchanged at 77714; textiles increased from 
17734 to 18144; minerals rose from 849 to 85114 and 
the miscellaneous group, including rubber, timber, 
oils, &c., finished at 138014, comparing with 1369% 
the month preceding. 





Nothing further has come forward by cable‘as 
to the proposal to issue a new British war loan aad 
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abandon the continuous sales plan which has been 
in operation during recent months. There was 
some improvement in the buying power, the sales 
through the banks last week totaling £20,141,000 
(comparing with £17 ,496,000for the week preceding) 
and bringing the aggregate sales to July 8 to £837,- 
664,000. The post offices report for the week 
ending June 29 sales amounting to £610,000, bring- 
ing the total under this head up to £32,189,000. 
The record through the post office for the pre- 
ceding week was only £590,000. War savings cer- 
tificates of £1 each (sold at 16s. 6d. and redeemable 
at par in five years) were sold in the week of June 
22 to the amount of £3,098,000, making the aggre- 
gate ultimate indebtedness £219,417,000. Sales 
of war bonds since the beginning of the current 
movement have averaged £22,000,000 weekly, thus 
approaching the Chancellor of the Exchequer’s 
minimum of £25,000,000 weekly. In a published 
statement early in the week Sir Robert Kindersley, 
Chairman of the War Savings Committee declared 
that the country had made nothing like its greatest 
effort yet. He believed that much better results 
were obtainable. 





British revenue returns for the week ended July 6 
indicated a substantial gain while expenditures 
registered a sharp reduction The Exchequer bal- 
ance expanded £798,000. Sales of Treasury bills 
again indicated an increase over those of the pre- 
ceding week. Expenses were £50,904,000 (against 
£67 ,628,000 for the week ending June 29), while the 
total outflow, including repayments of Treasury bills 
and other items amounted to £154,190,000, against 
£255,628,000. Repayments of Treasury bills, £96,- 
314,000, compared with £59,081,000. Receipts from 
all sources equaled £154,988 ,000, in comparison with 
£254,407,000. Of this total, revenues contributed 
£17 302,000, against £13,992,000 a week ago. New 
issues of Treasury bills, £96,780,000, compare with 
£60,992,000 the preceding week; war savings certifi- 
cates totaled £1,200,000, against £1,300,000, and 
other debtsincurred £12,592,000, against £21,385 ,000. 
War bonds were £19,014,000, against £21,761,000, 
while advances for the week reached only £8,000,000, 
as compared with £134,885,000 last week. Treasury 
bills outstanding now stand at £1,060,777,000. This 
compares with £1,060,180,000 a week ago and the 
Exchequer balance aggregates £12,503,000, against 
£11,705 ,000. 





The French Bourse has displayed greater activity, 
and Government bonds as well as private corporate 
securities have been well maintained. A decree 
was issued late last week by Louis Klotz, Minister 
of Finance, prohibiting any person from taking more 
than 1,000 frances in French, Russian or American 
paper money outside of France. This prohibition 
probably will be extended to cover the currency 
of other Allied nations. The purpose is to check 
the efforts of the enemy to acquire the use of paper 
money in all the neutral States for a purpose which, 
the announcement of the decree says, is not yet clear 
but which can easily become dangerous. The 
decree also prohibits the exportation of Russian or 
Balkan industrial stocks. The following momeran- 
dum accompanied it: 


For several months, it has been confirmed, enemy 
agents have been ‘seeking in countries bordering on 
the Central Empires to acquire our banknotes to 





such an extent that these notes have acquired a 
considerable premium over check or telegraphic 
transfers and similar transactions. The precise 
object of these purchases is not clearly defined, 
but aside from giving our enemies an instrument 
of payment which is valuable to them and for which 
they are searching and paying dearly, it is not to be 
doubted that the accumulation in their hands of 
any important quantity of our banknotes could 
present serious dangers for our exchange. 

Measures have already been taken to limit this 
traffic as far as possible. The ministerial decree 
just issued puts a definite end to it. It is to be 
noted that the United States and Switzerland itself 
have taken similar steps for analogous reasons. 


An interesting feature by cable from Paris is that 
thousands of especially devised rifles for distributing 
propaganda over the enemy lines are now in use in 
the Allied armies. From these rifles grenades are 
discharged by means of which tracts and pamphlets 
are scattered along the enemy trenches with consider- 
able exactitude at a range of more than 200 yards. 
For greater distances small balloons made of cloth 
are used. Each of these lifts 20 pounds of propa- 
paganda literature and by means of a mechanical 
device drops a quarter of a pound of these documents 
at 15 minute intervals. The radius of action of 
the balloons in a 25-mile wind would be Hamburg, 
Berlin, Vienna and Trieste. They travel at a height 
of about 6,000 feet. Recent distributions have 
included the disclosures of Prince Lichnowsky, the 
German Ambassador at London at the outbreak of 
the war; the letters of Dr. von Muhlon, former Krupp 
director; figures showing the German losses and 
facts about true conditions in the interior of Ger- 
many. 

The bill providing for the renewal of the privileges 
of the charter of the Bank of France for a period of 
twenty-five years, beginning Jan. 1 1921, passed 
the Chamber of Deputies on Thursday by a vote 
of 325 to 137. An amendment introduced by M. 
Magniaude, making the limit fifteen years, was 
defeated. The bill had been before the Chamber of 
Deputies for the last three weeks. 





No changes have been announced in official discount 
rates at leading European centres from 5% in Lon- 
don, Paris, Berlin, Vienna and Copenhagen; 6% 
in Petrograd and Norway; 644% in Sweden, and 
444% in Switzerland, Holland and Spain. In 
London the private bank rate for both long and 
short bills closed at 3 17-32%, as against 314% 
for sixty days and 3 9-16% for ninety days last week. 
Call money in London closed at 234%, comparing 
with 3% a week ago. So far as we have been 
able to learn, no reports have been received by cable 
of open market rates at other European centres. 





A still further increase, this time of no less than 
£634,453, was registered by the Bank of England 
in this week’s statement. As an offset there was an 
expansion of £189,000 in note circulation; hence the 
total reserve is only £445,000 higher. Notes re- 
served increased £448,000; public deposits increased 
£154,000, but there was the remarkable decrease of 
no less than £11,648,000 in other deposits. Other 


securities (loans) decreased £3,050,000, while Gov- 
ernment securities showed the large reduction of 
£8,859,000. The proportion of reserve to liabilities 
increased to 16.40%, against 15.18% a week ago, 
and compares with 19% one year ago, and 28.39% 
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in 1916. The reserve totals £29,325,000 and com- 
pares with £31,952,043 and £41,858,753 in the two 
preceding years. Loans (other securities) are £109,- 
922,000, against £108,600,131 a year ago, while note 
circulation aggregates £55,092,000, against £39,- 
930,700. Gold holdings are £65,968,101. In 1917 
they were £53,432,111 and in 1916 4£59,397,368. 
Clearings through the London banks for the week 
were £446,100,000, comparing with £419,650,000 
for the preceding week. Our special correspondent 
is no longer able to give details by cable of the gold 
movement into and out of the Bank for the Bank 
week, inasmuch as the Bank has discontinued such 
reports. We append a tabular statement of com- 


parisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1918. 1917. 1916. 1915. 1914. 
July 10. July 11. July 12. July 14. July 15. 
z £ £ £ £ 
35,988,615 34,494,590 29,315,255 
54,920,429 52,986,503 13,318,714 


55,092,000 39,930,070 
Public deposits.... 38,343,000 42,087,527 


Other deposits_-_-.-- 140,419,000 126,103,441 92,499,538 157,983,549 42,485,605 
Govt. securities... 57,378,000 45,465,561 42,187,661 51,747,910 11,005,126 
Other securities____109,922,000 108,600,131 81,225,158 140,020,855 33,623,288 
Reserve notes & coin 29,325,000 31,952,043 41,858,753 37,081,909 29,189,399 
Coin and bullion... 65,968,101 53,432,111 59,397,368 53,126,499 40,054,654 
Proportion of reserve 

to Mabilities..... 16.40% 19% 28.39% 17.58% 52.28% 
Bank rate......... 5% 5% 6% 5% 3% 





The Bank of France in its statement this week re- 
ports a further gain of 839,375 francs in its gold 
holdings, bringing the total (including 2,062,108,000 
francs held abroad) up to 5,425,636,000 francs. Last 
year at this time the total gold holdings amounted to 
5 ,293 406,140 francs (of which 2,034,774,686 francs 
held abroad) and in 1916 to 4,775,543 ,023 frances (of 
which 271,055,668 francs held abroad). The silver 
item shows this week an increase of 3,009,000 francs. 
General deposits have risen 131,138,000 frances, while 
advances and treasury deposits register gains of 
14,029,000 francs and 15,245,000 francs, respectively; 
on the other hand, bills discounted decreased 133,- 
549,000 francs. Note circulation was again enlarged, 
this time by 138,212,000 francs. Aggregate circu- 
lation now is 29,090,401,000 francs, as compared 
with 20,196,484,110 franes in 1917 and 16,113,174,- 
865 frances the year preceding. On July 30 1914, 
just prior to the outbreak of the war, the amount was 
6,683,184,785 francs. Comparisons of the various 
items with the statement of last week and corre- 
sponding dates in 1917 and 1916 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
for Week. July 111918. July121917. July 13 1916. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France ....-.-- Inc. 839,375 3,363,527,600 3,258,631,453 4,504,487,355 
BREE ciccncane No change 2,062,108,000 2,034,774,686 271,055,668 
, RES Inc 839,375 5,425,635,600 5,293,406,140 4,775,543,023 
NE iit ee ict Ince. 3,009,000 266,841,000 262,259,508 341,613,621 
Bills discounted..Dec. 133,549,000 1,134,165,0C9 524,038,415 429,450,090 
Advances.......- Inc. 14,029,000 (2%) 1,158,559,562 1,202,723,168 


Note circulation_-_Inc. 
Treasury deposits_Inc. 
General deposits. _Inc. 


138,212,000 29,090,401,000 20,196,484,110 16,113,174,865 
15,245,000 70,124,000 70,043 ,023 64,110,926 
131,138,000 3,959,985,000 2,461,515,266 2,224,406,020 





Last week’s statement of New York Associated 
banks and trust companies again reflected Govern- 
ment operations. This time aggregate and surplus 
reserves showed spectacular declines—the former 
of more than $150,000,000—mainly in conjunction 
with the subscriptions to the $750,000,000 cer- 
tificates of indebtedness and the withdrawals of 
Government funds from the banks. Reserves in 
the Federal Reserve Bank also showed a _ heavy 
shrinkage, while deposits were likewise sharply 
contracted. Loans decreased $15,466,000 The loss 
in net demand deposits totaled $98,210,000, to 
$3 ,301,866,000 (Government deposits of $366,- 
540,000 deducted), although net time deposits in- 





creased $3,390,000. Cash in vaults (members of 
the Federal Reserve Bank) increased $4,525,000, 
to $101,038,000 (not counted as reserves). Re- 
serves in the Federal Reserve Bank of member banks 
showed a contraction of no less than $155,922,000, 
to $483,803,000. Reserves in own vaults (State 
banks and trust companies) decreased $2,363,000, 
to $11,945,000, while reserves in other deposi- 
tories (State banks and trust companies) de- 
clined $712,000, to $8,398,000. In round numbers, 
the loss in aggregate reserves amounted to $158,- 
997 ,000, thus bringing the total to $504,146,000, as 
against $726,448,000 last year. The loss in sur- 
plus was brought down by a reduction in reserve 
requirements of $13,518,560, to $145,478,440. This 
brought the total of excess reserves down to $26,- 
493,240, the smallest total held in many months, 
on the basis of 13% reserves for member banks of 
the Federal Reserve system (but not counting 
$101,038,000 cash in vaults held by these banks). 
A year ago at this time, surplus reserves on the same 
13% basis of reserve requirements were $178,187,- 
990. The bank statement in fuller detail is given 
in a subsequent section of the “Chronicle.’”’ 





The money situation has given evidence of addi- 
tional strain. A single rate of 6% for mixed col- 
lateral and 614% for collateral consisting entirely of 
industrial securities has been current during the 
greater part of the week. This has discouraged 
leading securities and has encouraged liquidation 
of accounts held for speculation. The Money 
Committee which has been doing nothing since the 
distribution of the Third Liberty Loan found it 
necessary to lend funds on Friday to prevent the 
6% demand rate being exceeded. The bank state- 
ment on Saturday of last week showed the large de- 
crease of $145,478,440 in the surplus above reserve ° 
requirements, following an increase in this item last 
week of $124,826,550 the week preceding, the latter 
representing, as is well known, in large measure 
deposits by the Government of income tax funds, &c. 
It is figured by the Federal Reserve Bank officials 
here that in round numbers the Government deposits 
on income tax and excess profits tax accounts 
amounted to about $300,000,000. New York paid 
altogether about $450,000 ,000 of these taxes, but one- 
third of that amount was represented by Treasury cer- 
tificates of indebtedness, leaving the net cash item 
available for deposit about $300 ,000,000, upon which 
the Treasury found it necessary to draw promptly, 
final withdrawals of the entire amount having, it is 
understood, been made on Thursday last. A syste- 
matic plan of pressure will, it is expected, be brought 
to bear to force a more general subscription to 
Treasury Certificates of Indebtedness by the banks 
of the New York Federal Reserve District as 
well as other districts. This, it is intended, will take 
the form of a printed list of the banks which have sub- 
scribed, naturally leaving those which have not 
open to the implied charge of lukewarm patriotism. 

Four and a half per cent short term Treasury Cer- 
tificates of Indebtedness are, of course, an attractive 
proposition for any bank. But it is more profitable 
to lend funds out at 6%—a feature which undoubted- 
ly has been recognized by the banks who have not 
subscribed to the Government notes. As the offer- 
ings of the latter are to continue until the sale of 
the Fourth Liberty Loan, the more loyal banks— 
those subscribing freely their full 244% of their 
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resources each fortnight, as suggested by Secretary 
McAdoo—are necessarily at a disadvantage in the 
matter of securing their proportion of outside 6% 
loans. The effect, therefore, of the publication of 
the list of subscribers will be awaited with much 
interest. 

There have been no new demands of importance 
on the capital market this week though several 
issues of some moment are in preparation, only 
awaiting, it is understood, the approval of the 
Capital Issues Committee of the War Finance Cor- 


poration. Demand for crop funds is, of course, the’ 


experience throughout the agricultural sections, 
though this is now so thoroughly under control of 
the Federal Reserve banks that it does not display 
itself in anything like the spectacular form of a few 
years ago. 

Announcements may soon be expected of a new 
loan to China by a group of bankers representing our 
own country, Great Britain, France and Japan. 
Our State Department, after conferences with New 
York bankers has, it is understood, tentatively 
approved the plans for such a loan, although not 
going to the extent of furnishing a direct out-and-out 
guarantee of the transaction. No formal official ap- 
proval has yet been given, the bankers, in fact, being 
satisfied with intimations that the State Department 
is favorably impressed with the scheme. The 
amount to be loaned to China, according to Wash- 
ington advices, is not $50,000,000 as has been re- 
ported, but complete silence is maintained as to the 
actual sum contemplated. A cabled dispatch from 
Peking reports that the Japanese have advanced 
$10,000,000 to China with the ‘‘concurrence of the 
Entente bankers.”’ This suggests that the entire 
loan therefore—being a four Power loan—may 
amount to only $40,000,000 and that Japan already 
has paid its share. 

Dealing with specific rates for money, call loans 
this week have remained stationary at 6%, as 
against a range of 3144@6% last week. On no day 
was there a range, the single rate of 6% being 
quoted on each of these days, while renewals were 
also negotiated on this basis. Where the collateral 
comprises exclusively industrial securities 644% 
has been the usual rate, the lower figure being 


- available only for mixed collateral. In time. 


money actual quotations remained at the easier 
levels of a week ago, namely, 544@534% for sixty 
and ninety days and 534@6% for four, five and six 


months’ money. Funds, however, were not avail- 


able except for the shorter maturities, though with 
rather freer offerings of these. Lenders appear un- 
willing to place loans for anything beyond ninety 
days, while most borrowers in the market were 
seeking accommodation for the longer periods; hence 
very little actual business was put through. 
Commercial paper rates continue to be quoted at 
534@6% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice charac- 
ter, with names less well known still requiring 6%. 
There was a fair demand for the best notes, but 


. trading was restricted by light offerings. 


Banks’ and bankers’ acceptances were less active 
than in recent weeks, owing to the better rates avail- 
able for demand loans. It is reported that a number 
of institutions have retired from the market, and 
bills have accumulated in the hands of dealers. This, 
however, is regarded as a temporary situation, and 
brokers look for a resumption of active operations 





with the easing in the call money market. A feature 
of the week has been the increase in the number of 
endorsed bills placed on the market, while cotton 
trade acceptances are also beginning to appear on 
the market. Rates remained without essential 
change, with the undertone firm. Detailed quota- 
tions follow: 





Spot Delivery—————__ Delivery 
Ninety Staty Thirty within 
Days. Days. Days. 30 Days. 
Eligible bills of member banks__.._.__ 4%@4% 4%@4% 4% @4 4% bid 
Eligible bilis of non member banks. ...44%4@4% 4%@4% 4%@4% 4% old 
Pacligthis Wl... <cesadindedesntsen 54@4% 54%@4% 54@4% 6 bid 





No change in rates, so far as our knowledge goes, 
have been made the past week by the Federal Reserve 
banks. Prevailing rates for various classes of paper 
at the different Reserve banks are shown in the 
following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 


dialal || gl Bl€l. 
a THEE 


banks’ collateral notes _..|4 |4 |4 |4%|4%)4 
16 to 60 days’ maturity_--| 4%| 4%4| 4% 4%| 5 
4%| 4%) 4%| 4%| 5 





CLASSES 
iF . 
DISCOUNTS AND LOANS: 5 

L--] 


New York. 
San Franctsco. 


Atlanta 





ee 
oon 
x 
ee 


paper over 90 days_.._.- 5 (5 |5 | 5%) 5%) 5 | 5%!) 54) 5) 54) 5) 6K 


of indebtedness or Lib- 
erty Loan bonds— 
Within 15 days, including 
member banks’ collat- 
S008 MOS08.. nase 4 |4 |4 |4 |444 |4 |4 14 [44/4 14 
16 to 90 days’ maturity___| 434) 444| 44) 444| 4% i) 4) 414M) 414K 41 


1 to 60 days’ maturity__._- 434| 444 445| 4% ax 434| 436] 436/ 436} 484] 436) da 
61 to 90 days’ maturity.-_-- 434) 434! 434) 416) 49q) 414] 414] 434) 4%! 48g) 45 4| 43 


* Rate of 3 to 414% for 1-day discounts in connection with the loan operation” 
of the Governmen 

@ 15 days and ere 4%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates for commodity paper have been merged with those for commercial] 
paper of corresponding maturities. 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate, trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 












































Sterling exchange remains without new feature. 
New York funds in Montreal continue at a high 
premium, closing at $23 1214 per $1,000 premium. A 
change in this direction will, it is to be expected, 
follow the exports of Canadian wheat in the autumn, 
as in a large measure the financing of these exports 
will be through New York. The Federal Reserve 
Bank at New York announces that coupons from all 
British Government securities held in this country 
which previously have been payable in London will 
hereafter be accepted for collection by that institu- 
tion. The arrangement does not afford new facili- 
ties for the British bonds floated in this country, 
which are already payable in New York, but applies 
to internal issues, some of which are held here. The 
agreement was effected through the Bank of England. 

Referring to quotations in greater detail, sterling 
exchange on Saturday in comparison with Friday of 
the week preceding was a shade easier, and demand 
ranged at 4 75 5-16@4 75324; cable transfers were 
not changed from 4 76 7-16 and sixty days 4 72%%@ 
47244. Monday’s market was dull, but quotations 
were steady and were not changed from 4 76 7-16 
for cable transfers and 4 7234@4 72% for sixty 
days; demand bills ruled at 4 75 5-16 all day. No 
new feature of moment developed on Tuesday and 
trading was of limited proportions; demand was a 
shade firmer at 4 75 5-16@4 753214, although cable 
transfers and sixty days remained pegged at the 
previous day’s levels. On Wednesday dulness was 
the feature of the day’s dealings; as a result changes 
in rates were not important, although demand eased 
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off fractionally to 4 7530@4 75 5-16; cable Sas tentelers 
were still quoted at 4767-16 and sixty days at 
4 7234@4 721%. Dealings were at a low ebb on 
Thursday, with quotations more or less nominal, 
at figures previously current. On Friday the market 
was quiet but steady and still unchanged. Closing 
quotations were 4 7234@4 721% for sixty days, 
4 7530@4 75 5-16 for demand and 4767-16 for 
cable transfers. Commercial sight bills finished at 
4 75@4 7514; sixty days at 4 7154@4 71%, ninety 
days at 470@4 703%, documents for payment 
(sixty days) at 471@4 7114 and seven-day grain 
bills at 4 7414@4 743%. Cotton and grain for pay- 
ment closed at 4 75@4 7514. 





The Continental exchanges have experienced 
another week of severe dulness, with dealings still 
restricted to routine requirements. Fluctuations 
were of only minor importance, and the market as a 
whole largely nominal. Lire ruled steady through- 
out, at or near the official figures. An additional 

_eredit of $10,000,000 has been advanced to Italy 
by the United States Government. Francs were 
firm, though without quotable change. Russian 
exchange has remained deadlocked at previous nomi- 
nal levels, having utterly failed to be influenced by 
the assassination of the German Ambassador, Count 
Mirbach, at Moscow, and the subsequent threatened 
uprising at that centre. No dealings are being put 
through in German and Austrian exchange and 
quotations for reichsmarks and kronen are no longer 
obtainable. The official London check rate on 
Paris finished at 27.1514, against 27.16 last week. 
In New York sight bills on the French centre closed 
at 5 713%, against 5 713%; cables at 5 69%, against 
5 697%; commercial sight bilfs at 5 721%, against 
5 724%, and commercial sight bills at 5 7734, against 
5 7734 a week ago. Lire finished at 8 81 for bankers’ 
sight bills and 8 80 for cables. In the preceding 
week the close was 881 and 8 80, respectively. 
Rubles continue to be quoted at 14 for checks and 
15 for cables. Greek exchange has not been changed 
from 5 1334 for checks and 5 12% for cables. 

No new feature of moment developed in the 
neutral exchanges, and here also trading was of 
negligible proportions; consequently, quotations were 
practically unchanged without definite trend in 
either direction. Swiss francs moved somewhat 
irregularly, declining 1 to 2 points during the week, 
but with the close steady. Guilders were firmer, 
as were also the Scandinavian rates, notably 
exchange on Stockholm which advanced fractionally 
on an improvement in the demand. Spanish pesetas 
were steady. 

Bankers’ sight on Amsterdam finished at 5114, 
against 5034; cables at 52, against 5114; commer- 
cial sight at 51 7-16, against 50 11-16, and commer- 
cial sixty days at 51 5-16, against 50 9-16 last week. 
Swiss exchange closed at 3 9714 for bankers’ sight 
bills and 3 94 for cables. This compares with 3 99 
and 3 95 a week ago. Copenhagen checks finished 
at 30.80 and cables at 31.20, against 30.80 and 31.20. 
Checks on Sweden closed at 35.25, against 34.90 
and 35.30, while checks on Norway finished at 
31.20 and cables 31.60, against 31.20 and 31.60 
onjFriday of the previous week. Spanish pesetas 
closed at 27.50 for checks and 27.75 for cables. 
Last week the close was 27.50 and 27.75. 

An informal conference was held early this week 
between Fred. I. Kent, Director of the Foreign 
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Exchange Division of the Federal Reserve Bank, 

and important banking officials to formulate plans 
for the stabilization of exchange. At this meeting 
ways and means were discussed for stabilizing dollar 
exchange in Spain. The current discount on the 
American dollar is about 45%, while the quotation 
for pesetas is now 27.50, against a normal rate of 
19.30. Mr. Kent stated that he was under specific 
injunctions from the Treasury not to divulge a word 
as to the results of the conference, but it 1s under- 
stood that one of the suggestions advanced was to the 
effect that the Government arbitrarily attempt to 
stabilize dollar exchange. The idea of floating 
an Allied or American loan in Spain has been con- 
sidered from time to time, but the proposition 
has not been favorably received in Spanish financial 
circles. One of the reasons why the American dollar 
is at so heavy a discount in Spain is not because the 
American trade balance is adverse, but because 
Spanish bankers and merchants doing business in 
London and Paris are selling sterling and franes in 
this country, so that as a matter of fact the United 
States is actually carrying the load for its Allies so 
far as the depreciation of the dollar in Spain is con- 
cerned. 

As to South American quotations, the check rate 
on Argentina has been reduced to 44.50 and cables 
to 44.65, against 44.90 and 45. For Brazil the 
rate for checks is now 24.15 and cables 24.55, against 
25.15 and 25.25 last week. The Chilean rate con- 
tinues to be quoted at 17 9-32 and for Peru 57. 
Far Eastern rates are as follows: Hong Kong, 794%@ 
7934, against 78.65@78.85; Shanghai, 11474@115, 
against 11334@1144; Yokohama, 534@53%, 
against 583@5314; Manila, 4974@50 (unchanged); 
Singapore, 56144@56% (unchanged); Bombay, 3634 
@37 (unchanged), and Calcutta (cables), 35.73 (un- 
changed). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,119,000 net in cash as a result of the cur- 
rency movements for the week ending July 12. Their 
receipts from the interior have aggregated $8,651,000, 
while the shipments have reached $4,532, 000. Add- 
ing the Sub-Treasury and Federal Reserve operations, 
which together occasioned a loss of $85,783,000, the 
combined result of the flow of money into and out 
of the New York banks for the week appears to have 
been a loss of $81,664,000, as follows: 














Week ending July 12. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement_......-- $8,651,000 $4,532,000|Gain $4,119,000 
Sub-Treasury and Federal Reserve 
SI css dichecries eschcsitedbtativ'oven cntteindinn 59,102,000; 144,885,000|\Loss 85,783,000 
EC ccannenbenaibncinicetun” $67,753,000. $149,417,000\Loss $81,664,000 











The following table indicates the amount of bullion 
in the principal European banks: 











July 11 1918. | July 12 1917. 
Banks of- 
| Gold. | Silver. | Toal. | Gold. | Siteer. | Total. 
Re £ | ge Sas” 
England_.| 65,968,101, _.__---- 65,968,101 53,432,113, -.--__- 53,432,113 


Francea.-_|134,541,1 10,640,000,145,181,104,130,345,253) 10,490,000 140,835, 1253 


Germany -|117,303,200, 6,037,300 123,340,500 122,873,150, 3,483,550 126,356,700 
Russia *__/129;650,000, 12,375,000 142,025,000 148,270,000, 12,459,000 160,729,000 
Aus-Hun c 11,008, 2,289,000, 13,297,000, 15,700,000, 3,720,000 19,420,000 
Spain ...., $4,048,000, 28,163,000 112,211,000 61,683,000, 30,280,000 91,963,000 
Italy--..- | 33,480, 3,145,000, 36,625,000, 33,335,000 2,636,000 35,971,000 
Netheri’ds 59,834,000, 600,000, 60,434,000, 52,227,000, 621,200, 52,848,200 
Nat.Bel.h 15,380, 15,980,000, 15,380,000, 600,000, 15,980,000 
Switz'land) 15,376,000, ---....- 15,376,000, 13,619,000, -...-.-. 13,619,000 
Sweden -.| 14,352,000, -...-..- 14,352,000, 11,267,000 -...-..-| 11,267,000 
Denmark-| 10,228, 136,000, 10,364,000, 9,996,000, 136,000 10,132,000 
Norway--| 6,615,000, -....--- 6,615 1000, 7,159 1000 oceecess | 7,159,000 











Tot. week - 697,783, 63,985,300'761 ,768,705675,286,516, 64,425, 750.739,712,266 
Prev. week 696,874,372 63,824,300 760,698,672 673 1866,802' 63, {624,450 737,491,252 


a Gold holdings of the Bank of France this year are exclusive of £82,484,320 
* No figures reported since October 29 1917. 


c Figures for a, those given by “British 
1917: figures for 1917 estimated on 





Board of Trade Journal” for Dec. 7 
the basis of the Dec. 7 1917 totals. 
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MILITARY AND CIVIL GOVERNMENT IN 
GERMANY. 


The resignation of the German Foreign Secretary, 
Dr. von Kuehlemann, is described in all dispatches as 
a result of the Minister’s speech on war and its pur- 
poses, delivered to the Reichstag on June 21. In 
particular, it has been assumed that his blunt asser- 
tion, that the end of the war “could hardly be expec- 
ted through purely military decisions alone,” was 
received with so great indignation by the Junker and 
Pan-German party that the removal of its author 
was demanded as an ultimatum by the military 
clique. This explanation is rendered plausible, not 
only by the angry comments of the German press on 
von Kuehlmann’s speech but by the fact that Admiral 
von Hintze, a pronounced reactionary and avowed rep- 
resentative of the extreme military party, has been gen- 
erally designated as the retiring Minister’s successor. 

It is possible, also, that the Foreign Minister has 
been made a victim of the simple fact that the 
German drive in the West has not fulfilled the 
promises of the Kaiser and the German newspapers. 
Sometimes an unfulfilled pledge of this sort reacts 
more violently on the Ministers than an actual defeat 
would do. Bethmann-Hollweg and his successor, 
Michaelis, were dislodged partly because of the 
failure of the submarine drive to realize the wholesale 
predictions of starving England; this although the 
submarine campaign was no work of theirs. The 
removal of Falkenhayn in 1916 as Chief of the 
General Staff resulted clearly from the fact that he 
did not win the Battle of Verdun. 

In other words, von Kuehlmann is probably enough 
being made the scapegoat for events which were not 
his fault. But the salient fact of this change, which 
will possibly, though not certainly, be followed: by 
the resignation of Chancellor von Hertling, is un- 
questionably the determination of the German reac- 
tionaries to take summary vengeance on any public 
man who has said things which hurt their peculiar 
propaganda. From this point of view, the incident 
throws light on Germany’s internal and diplomatic 
situation. 

Von Kuehlmann’s speech, taken by itself, appealed 
to most foreign readers as a moderate statement of 
the facts. He went, indeed, pretty far in agreeing 
with the Pan-German program at certain points. He 
did not believe, for instance, that “any responsible 
man in Germany, not even the Kaiser or the members 
of the Imperial Government, ever for a moment 
believed they could win the domination in Europe 
by starting this war.”’ He expressed belief that the 
“summer and autumn will bring to our arms a new 
and great success.”’ Even regarding Belgium, he 
affirmed that ‘‘we must decline to make a prior 
concession by giving a statement on the Belgian 
question which would bind us, without in the least 
binding the enemy.”’ As regards the military situa- 
tion in general, he was capable of describing the 
defeat in Italy as an incident in which the ‘“‘Austro- 
Hungarian army has achieved noteworthy success 
and pinned down large and important enemy forces.” 

But all this could not, in the eyes of the present 
military dictators of Germany, compensate for his 
further statements that “in view of the’ magnitude 
of this war and the number of powers engaged, its 
end can hardly be expected through purely military 
decisions alone,” and that “one must ask whether 
the war, according to human calculations, will not 





last beyond the autumn or the winter, or beyond next 
year.” That was the unpardonable sin, and the 
further statement that “the deeper we go into the 
causes of this war, the clearer it becomes that the 
power which planned and desired the war was Russia,” 
was a direct contradiction of the anti-English propa- 
ganda which the Junker party has all along been 
organizing. ‘The demand from that source for von 
Kuehlmann’s removal was, doubtless, more insistent 
from the fact that, although this statesman submitted 
at Brest-Litovsk to the policy regarding Russia 
which was forced on him by the army chiefs, it was 
well known that he was personally not in sympathy 
with that policy, and that his own assertions to the 
Russian envoys had committed him individually to 
a very different plan of action. To leave in officeza 
public man who, if the Russian adventure went 
amiss, could say “I told you so,” was not agreeable 
to the Pan-German leaders. 

What is to be inferred, then, from this change in 
the personnel of the civil government at Berlin? It 
is difficult to understand just what are the expecta- 
tions and purposes of the Pan-German party. 
Domination of Europe, especially through control of 
the East and the Southeast, is undoubtedly their 
present aspiration. That they had hoped, and per- 
haps actually believed, that Paris would be captured, 
the Channel ports seized, Italy overrun again, and 
the enemy forced then to ask for terms, may reason- 
ably be supposed. 

But none of these expectations has been fulfilled, 
and, so far as human indications go, none of them 
will be. There is left, then, the program of prevent- 
ing the Allies from reconquering Belgium or regain- 
ing the invaded portions of France, while meantime 
Germany’s domination in the East was being ex- 
tended and consolidated. This undoubtedly pre- 
sents itself to the Junker mind as a situation on which 
a “German peace” might be based; a fact which 
rendered very unpalatable von Kuehlmann’s passing 
remark that ‘‘there has nowhere been clearly recog- 
nizable among our enemies readiness for peace.” 

Is such a program feasible? Much will depend 
on Russia, concerning which yon Kuehlmann him- 
self remarked that ‘“‘it is impossible to believe that 
the process of fermentation and the wild, irregular 
movement of conflicting forces has reached perma- 
nent equilibrium.” As a matter of fact, the Entente 
Governments are quite as well able to foretell the 
course of Russian events as is the German Ministry 
or the German high command. The one outstanding 
fact of the Eastern situation is that Russia occupies 
to-day, under Germany’s arrogant and brutal ex- 
ploitation, exactly the position occupied by Prussia 
when Napoleon’s heel was on her neck between 1807 
and 1813. Napoleon was the more cynically over- 
bearing of the two oppressors in so far as he re- 
quired Prussia to carry out his own decrees against 
England and to contribute soldiers to his army. He, 
like the Germans in the case of Russia, tore the 
Prussian territory apart. But he did not violate 
treaties, he did not disperse legislatures, and he 
did not extort from a starving people the necessities 
of life on any such scale as has been practiced by the 
German army in the Ukraine. He was in fact a 
diplomat and not a mere military bully. Therefore 


it is quite possible to say that Germany’s provocation 
to Russia has been even greater than the provoca- 
tion under which Prussia rose against Napoleon a 
century ago. 
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But as against these general facts, there still re- 
mains the question; not so much as to intervention 
by the Allies, but whether there exists in Russia of 
to-day a party of sanity and intelligent patriotism, 
such as raised Prussia from the dust in 1810 under 
the leadership of Hardenburg and Stein. In other 
words, it is not yet clear whether resistance by the 
Russian people to the Germans (which of itself may 
be taken for granted) is able to assume any other 
shape than such futile peasant outbreaks and city 
riots as have thus far marked the feeling of the people. 

If there is such a possibility, then German domi- 
nation in Russia is as surely doomed as was Na- 
poleon’s domination of Prussia. In the one case as 
in the other, the crisis for the invader would logically 
come when his armies had met with military reverses 
on any front. Perhaps the even more serious ques- 
tion for Germany is whether what is now openly 
recognized as a military dictatorship—not authorized 
as such by the constituted public authorities of Ger- 
many, but engaged in crushing such public authori- 
ties whenever they even wish in public what the 
military cabal dislikes—can possibly endure even in 
Germany and even in a great war. This we have 
yet to see. Even though the idea of a “German 
revolution” has disappeared from most minds, the 
problems of internal dissatisfaction, or Austria’s re- 
sentment over Germany’s intrusion in her own affairs, 
of the jealousies between Bulgaria and Turkey, are 
difficulties which a Junker party would traditionally 
see no other way of removing except by renewal of 
military threats and military pressure. That will 
possibly suffice so long as everything is going suc- 
cessfully with the German arms. But what if the 
military situation of Germany herself were to turn 
distinctly for the worse? 

As for Germany’s Russian policy, it is noteworthy 
that the assassination of von Mirbach, the German 
envoy at Petrograd, has as yet been treated with un- 
expected mildness by official Berlin. The feeling 
that this might be a second Sarajevo, to be used as a 
pretext for invasion notwithstanding the disclaimers 
of the Government concerned, was very general. 
But tnis time somebody has held the Kaiser back. 
It is not unreasonable to suppose that Berlin is re- 
luctant to take the chance of making an already 
dangerous situation worse by a new diplomatic 
blunder. 








THE FARMER AND THE PRICE OF WHEAT. 


We witness, daily, new transformations in the 
processes of business. All our activities are to be 
made directly to serve the needs of war. Necessarily, 
the old laws of supply and demand are invaded. 
Already broken down and distorted, a new agency 
comes in to co-ordinate the halting and disordered 
energies. It is the Government. 

One may question. No one may resist. It is 
the edict of constituted authority. And loyalty 
submits. Nor may the citizen too severely criticise. 
To place burdens requiring little short of omniscience 
on the shoulders of public servants, and expect 
perfection, is not fair. Yet all questioning is 
salutary that seeks merely to reason, to develop 
principles, to give right direction to action. 

The farmer stands in the midst of things. Since 
sustenance is first, he becomes the chief concern 
of the Government. In all the wide reach of our 
activities no order can be issued that does not affect 
him. Control of foods and fuel, of the railroads, of 





credits, all bear down upon him. Speaking’ com- 
prehensively his products should have the leeways 
of the world. 

The railroads are now to be directed by the Govern- 
ment. Heretofore, he, as primary shipper, subject 
to laws more or less beneficial (principally less), 
has been their director. His toil on the fertile areas 
of the country have routed them, in the first in- 
stance. He has been the means of city building, as 
great depots of supplies, and therefore has located 
the terminals. And he has ‘paid the freight.” 
All this is true if he be considered only in his poten- 
tial power. The lines of transportation were pro- 
jected to meet the farmer to be. And the help has 
been mutual, according to growth and development, 
an interaction of two great forces in life, production 
and distribution. Government, in the main, stood 
apart. 

Now, by the exigencies of war, one is to be wholly 
controlled, directed by the Government. The other 
is not controlled, cannot be; and yet is restricted, 
interfered with, influenced by laws of control applied 
to consumption and use. The old push and pull 
relations of growth and development no longerobtain. 
Government cannot say produce so many hundred 
million bushels of corn, of wheat, of rye, for it cannot 
apportion the fields in each farm; and if it were to do 
so it might make the failure of a certain crop a 
national disaster. No power can control the seasons. 
No dictation can control the forces of growth and 
fruition. Nature abdicates for no man, no Govern- 
ment. 

But war comes on the world. Its demands are 
those of waste, of destruction, of death. It is 
unnatural. It compels the forces of life to minister 
to those of want, suffering, disease, disorder. A 
golden justice gleams in the distance. The dream 
of demoracy lifts on the vision of man. Governments 
undertake a new mission. They invoke a brutal 
force that it shall overcome a like force that threatens 
the perpetuity of civilization. Peoples must be fed 
that they may fight. Other nations are exhausted. 
On the United States falls the burden and the privil- 
ege of feeding starving men and women oversea. 
And the wisdom of men, the power of Governments, 
the force of arms, are invoked to transmute the toil 
of the farmer into the liberty, the justice, the peace 
of the world. 

Surely, one of the first questions of statesmanship 
should be how will this agency, this order of Govern- 
ment, affect the farmer, working alone in the midst 
of the inviolable laws of nature—for no one can 
supply him with the mentality to direct his own toil 
on his own farm. The thought suggests the diffi- 
culty artificial legislative power meets when it seeks 
to administer a “business” combined of production 
and distribution under natural laws. Not one of 
these food laws but runs back to the farmer. And 
unless they are made with reference to his condition 
and power they become at once elements of inter- 
ference that create disorder. Of what use to grow 
the usual number of bushels to feed the usual number 
of persons and animals if the market is to be defined 
and limited by orders upon the people as to what they 
shall consume and how much? True, the world- 
demand is for a quantity of every form of farm 
produce greater than can be grown. And price 
(which acts as a brake on everything) is fixed, let 
us admit, at a relatively high figure. But the fact 
remains that complete co-ordination cannot obtain 
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under. such a system. Control of distribution is 
interference with normal sale; control of consump- 
fion and use is interference with the source of supply. 
And all these laws affect the farmer. We do not 
argue that he cannot in wartime prosper under 
them, owing to the unsatisfiable need that exists. 
But they would accomplish his ruin in a time of 
world peace, and make him the drudge of the world. 

It is important at this time to point out ten- 
dencies, to analyze the effect of conditions and 
practices, if we are to meet readjustment when it 
comes. Loyalty to cause and Government demands 
obeisance and observance. There is no dearth of 
willingness. We deal, in thought, with the abstract 
propositions involved. The farmer is interested 
from the political as well as practical standpoint. 
If socialism is to come, there will be a common 
mess table for the whole people and a common farm 
of our huge territory tenanted, at the will of officials, 
by those who own not a foot of ground, and who can 
get no more from a full crop than a common share 
with the hundreds of millions that are nominally 
in occupancy. This theory of human life and 
activity, glittering with its fatuous promise of 
plenty and equality for all, like all other theories 
of Government “relates back” of the farmer. By 
the enforced usages of Government in war it is 
receiving a spurious sort of confirmation. And the 
farmer of all men should seek to expose its fallacy 
now. No one can measure for him the influence of 
this experimentalism in centralization and autocratic 
method. If he fails to resist the encroachment, if 
he supinely accepts the theory (not the temporary 
practice) he will neglect his own interests. 

But as he applies these control laws to his own 
welfare and future freedom and progress he should 
not fail to recognize his essential worth to the com- 
munity, the indispensability of his vocation, and 
the dignity of his position in the commonwealth. 
He should not insist on class or sectionalism. Yet 
he cannot fail to perceive that his labor is a thing 
separate and apart from other forms of labor. And 
while there is economically, and should be govern- 
mentally, no antagonism between manufacture 
and agriculture, it is still true that “the country 
supports the town,” and the worker in the field 
feeds the worker at the forge and in the factory. 
And there is a reciprocal benefit, for without con- 
gested centres of population and their activities we 
would have too many farmers, too little demand, 
and a sluggish advance. But the personal interests 
of farmers and those of factory employees do not 
run in parallel lines. Unions, therefore, to attempt 
to influence governmental action and to secure 
certain ‘‘rights” lack, jand must always lack, a 
true cohesion. High prices and high wages may 
seem to go together, but the instruments of labor, 
the hours, the product-values, and the life-con- 
ditions of these two classes are not alike. The in- 
terest of the farm producer is to get all his product 
is worth under natural conditions; while the in- 
terest of the wage-earner is to buy necessaries of 
consumption at as low a price as he may. Govern- 
ment can never fix a golden mean between these 
two powerful and varying contentions and maintain 
it over a fixed period. Populations and growth are 
both against the possibility. And therefore “Farm- 
ers’ and Workmen’s Unions” cannot bring harmony 
and unity by mere social compact. And the farmer 
owns the soil. It is his birthright and his political 





— 


right, and the wage earner does not. And the 
incipient unionism of these two elements which 
is springing up can never inure to the good of the 
farmer, who, a king in his own right, should stand 
on his citizenship and his worth to the community 
and commonwealth as his chief plea for justice at 
the hands of Government. 

Not the least consideration which the farmer 
should give to these new agencies and systems of 
“eontrol’”’ should apply to the vast credits which 
are being invoked, where, at last, when generations 
come and go, does the vast burden of this debt 
rest. Do we as citizens always remember that 
beneficent as credit is, it yet represents debt. What 
is owing must be paid. Toil and soil, these are the 
elements of payment. When we separate and de- 
fine, when we create instrumentalities of govern- 
ment, as we are doing, continually, to aid in the 
issuing of credit, do we think always that it issues 
out of the soil and toil of man, begins there and ends 
there? No man is so much interested in peace and 
prosperity as the farmer. Federal Land Banks 
may be instituted to loan him money, but they do 
little more than collective credit would and could 
do. But no national loan is ever made that does 
not put an intangible but effectual mortgage on 
every farm. The products of manufacture wear 
out and are superseded, the agencies of distribution 
must be renewed again and again, during the pen- 
dency of the usual Governmental loan—hence the 
weight falls at last on the land, and the labor of a 
new generation. Farmers, therefore, have more 
than a common stake in these multiplied billions 
that are legislated into credits and debts. They 
are in fact a conversion of all our wealth and power 
into a floating capital which we harness to the 
chariot-wheels of war. And when the time does 
come for a general readjustment, and the cancella- 
tion of temporary forms of indebtedness, the shrink- 
age of inflated values will strike hard and quick on 
the produce prices that now obtain. The farmer 
should estimate these powerful forces of gigantic 
and increasing credits, and as a voice in affairs be 
heard in behalf of a future that must come to us all. 

And if these considerations be true they point 
to a clear duty on the part of Government in its 
effort at price-fixing. Now is the time when this 
farmer we have typified must make his chief gains. 
We do not believe there is any firm base on which 
the price of wheat may be artificially fixed by 
legislation. The pending controversy over the 
prices of wheat teaches that justice requires that 
the price of wheat as a fundamental staple of life 
should follow, as nearly as may be the law of supply 
and demand. And Congress has no other guide— 
a fact which demonstrates the futility of price-fixing, 
for when it does reflect accurately this great natural 
law the price becomes perfect, and thus nullifies 
the need of creatién by artifice. The basic price 
was fixed at $2 20 with a form of Government guar- 
anty attached. Now when Congress raises that to 
$2 40 the President opposes any change on the 
ground that it will add to the price of bread. To 
be sure it will. But in what countless instances, 


and how repeatedly, have the workingman’s wages 
been raised since then to meet the high cost of 
living? We do not believe any legislative body 
can know, simply through its own judgment, its own 
estimate, accurately what the price of a bushel of 
wheat should be, in justice to the farmer. But if, 


eA at NE ree 











Juny 13 1918.] 


THE CHRONICLE 


115 





c 





as the farmer claims, the present price is below 
what it should be, is the plea that to advance it 
would raise the price of bread an adequate and a 
convincing answer? We repeat that the farmer 
must get his best returns now, or the laws of supply 
and demand, returning in greater or less degree 
after the war, will negative Government control 
and interference, and he will never get them; while, 
and we repeat this statement also, the billions of 
debt we are creating will settle down on the soil, 
and the toil of the tiller of the soil, as the genera- 
tions come and go, and “floating capital’ changes, 
wears out, disappears. 








“SINGING AND SMILING”’—THE MOTHERS OF 
A MILLION MEN. 


A story by Mrs. Humphrey Ward, turned into a 
picture play under the title “Missing,” affords a 
valuable medium for depicting the sufferings of the 
women of the world in this time of universal travail. 
Its theme is the nobility of patriotism which places 
duty before love. She has chosen a young wife, 
devotedly sending her husband to France, as the 
symbol of consecration, singing a tender song of 
sentiment on the eve of his departure, smiling even 
through her tears. Curiously enough, the husband 
has written a letter ‘to be opened in case of death,” 
in which, as it turns out, he advises the wife in case 
another true love shall come to her in after years to 
embrace it. With the subsequent events of the 
story we have nothing to do. 

To the novelist the various phases of love are 
‘“‘property.”’ George Eliot, perhaps the greatest 
English analyst of character through the medium 
of fiction, never wrote truer tales of love than in 
the simple stories which marked the beginning of 
her career. And it is questionable whether or not 
love does not defy analysis and thus become superior 
to duty, which cannot escape from reason. And 
in saying this we refer only to love of the highest 
spiritual quality. Be this as it may, the love of a 
mother transcends any other love the world knows, 
and no duty can ever become greater than following 
the dictates of that love. If, then, we are to explain 
the sublime devotion which sends forth a son into 
the service of war, we shall find it, we apprehend, 
not in the ideal of patriotism to a State or Govern- 
ment, which may have various and debatable forms, 
but in the feeling born of love that manhood is 
precedent to and superior to statehood, and that 
when the call comes to the sons of the world, the 
mothers of men, bearing to them the divine love of 
motherhood, alone can respond and give them to 
the ‘‘sublime sacrifice’ which glorifies the earth 
because they are men. 

Religion sometimes stands 
presence of this cruel war. The sceptic asks why 
God permits it. And certain thinkers piercing 
deeply into its gloom see still the “‘light that leads,” 
the light of a human love which is divine. The 
fires of hate and of the selfishness of power are burn- 
ing out and from the ashes shall arise the universal 
brotherhood of man—and that shall mold States 
that will serve only to guard liberty, justice and 
humanity. This war is man-made, not God-made 
—and it is made out of and because of the faults and 
failures of “civilization,” usimg the term’ in its all- 
embracing sense. And if the world emerges from 
it purified and remade it will be because of the divin- 
ity of love—a love best typified in the love of a 


abashed in the 





: —1 
mother who would bear a son worthy of that man- 


hood which can protect and preserve. 

And this love does not reason, does not seek to 
find the path of duty, for to that is the path of peace 
from which the nations have wandered far. It 
does not reason, for it is divine, as divine as that 
which gave an “‘only begotten son, that whosoever 
believeth in Him shall not perish but have everlasting 
life,” interpreted in the illumining words, “I and 
My Father are one.” The supreme sacrifice of a true 
man is born out of the divine love of a mother and 
by the mother’s sacrifice shall the world be saved. 
Were it not so, man would indeed stand as the 
“fighting animal.’”’ Were it not so, mere power 
would stand glorified. Were it not so, the State 
would be supreme. And so, because the soldier 
son embodies that quality and character of unselfish 
and unreasoning love found in the divinity of mother- 
hood, abiding in peace or war and transcending both, 
does he make an agency of duty for the redemption 
of the world. 

We talk in terms of war and peace. We act in the 
capacity of nations. We resort to battle and. di- 
plomacy. We employ labor and capital. And we 
shadow the world with a cloud of woe. We set up a 
shining ideal, and about it swarm a host of ideas as 
to means and measures. Our thoughts centre in 
victory. Our hope dies not; and our faith is supreme. 
But the greatest thing we have is that charity which 
is love—the adoration of that divine principle which 
moves upon the face of the waters of death that 
there shall be more of life. And in this love we 
shall conquer. And while this bitter trial endures, 
while the end seems to justify the means, the mothers 
of the race, in their sorrow, go “singing and smiling,” 
for they know and feel that this love is the truth 
that shall make man free. 

If the man-child lives but to prove his manhood 
by giving life itself to a noble cause, what must be 
the suffering of her who gave him heirship to this 
supreme measure of a man yet cannot die. Proud 
may be the father of a brave true man. But there 
is that transcendence in mother-love which oblit- 
erates all pride; redeems, through forgiveness, all 
error and wrong-doing; and shall bind up the wounds 
of the world even as now it ministers to the sufferings 
of soldiers, concealing its own sorrow in good deeds. 
And in this there is the sustaining grace which must 
soothe and save, an exaltation which grows glad in 
sorrow, and heroic in suffering—the vicarious atone- 
ment of unselfish love. 

Those who seek to fathom the divine principle 
find in it two components equally vital: Will and 
love. They look on man and woman, and find in 
one, will preponderates, in the other, love. And 
some who seek the reason why of this great war find 
it in the domination of a lawless, loveless will over 
love. We need not dwell on these abstractions 
to perceive that in the immeasurable sorrows and 
suffering of the womanhood of to-day there is a 
lesson to be learned even as there is a radiant meas- 
ure of promise to human progress. For sorrow and 
suffering are the test and outshowering of love. And 
when, whether it be, as it may be, through the ac- 
quirement and exercise of ‘civil rights and duties, or 
through its own supreme natural expression, this 
triumphant love, which now sacrifices self and its 
own divinity through the death of millions of men, 
this love—typified in its spiritual character by the 
love of the mother for her child, at last shall domi- 
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nate in the affairs of life through a fuller realization 
that war is a crime against the divine principle, 
“grim war’ will end and peace will reign. The 
women of the world will never make unprotestingly 
their supreme sacrifice twice. And they who now 
vaingloriously war (and not under the devout con- 
viction of necessity) must stand adjudged as the 
instigators and authors of a sorrow and suffering, 
that, though it go “singing and smiling’”’ only that 
peace may triumph, is as the condemnation of God 
upon the sins of the world. 








JOHN PURROY MITCHEL. 


It would not be strictly accurate to say that for 
the second time within five years New York has 
been called to mourn a Chief Magistrate of extra- 
ordinary distinction, for Mr. Mitchel did not die 
in office; yet his retirement is so recent that all 
thought of him now recalls his official services and 
the title which comes most readily to the tongue in 
speaking of him is Mayor rather than Major. 

Had he received, only eight months ago, re-elec- 
tion for the second term he deserved and the city 
needed, he would be living and be serving it now; 
one cannot avoid the fruitless regret because of this. 
For this man, dubbed “the Fighting Mayor,” al- 
ways fought fairly, in the open, and, to his last hour, 
on the side of right and progress. Weighed in the 
balance which reckons political availabilities, his 
virtues were his handicap. His administration had 
been too good, having been too much in the way of 
sordid interests and of professioanl spoilsmen; all 
who had plans of their own at the city’s expense 
were against a man who stood for and by the city 
and nothing less. They raised again the cheap cry 
which stirs the mass of the unintelligent against 
corporations and capital; they represented his single- 
ness of purpose on behalf of all the public as a cor- 
rupt understanding with monopoly; yellow journal- 
ism at its worst assailed him venemously; a great 
rush of socialism among the East Side masses aided 
the division among too many candidates, and Tam- 
many regained control. An inappreciative and 
ungrateful city rejected its proved and able servant, 
just when it needed him most. 

It is vain to deplore that now, and the loss was 
not Mr. Mitchel’s. Had he retired into law prac- 
tice and out of public view, he would still have de- 
served the honor of lying in state in the same rotunda 
whither was borne the body of Henry Clay in 1852, 
. of Lincoln in 1865, of Grant in 1885, and of Gaynor 
in 19138, so brilliant, useful, and blameless was this 
young man’s career as Mayor. He was at the front 
in every public movement. He represented the 
’ city in graceful presence and fit words on notable 
public occasions, as when our visitors from France 
and England came to us and the lamented Choate 
bade them farewell on his and the public’s account 
in almost the last words he uttered. This city has 
had some able Mayors, but it has never had one 
who more fitly appeared and spoke for it when great 
occasions needed a collective voice. 

But when the count in November went against 
him, Mr. Mitchel accepted it placidly; he retired 
with an apparent sense of relief, and turned imme- 
diately to the country’s service which he had in 
mind and put by when he accepted a nomination 
for a second term. The circumstances of his death 
suggest the wish that he had taken one of the many 
other forms of service in which his proved qualities 





would have been of marked and much-needed value, 
leaving aviation to men still younger than himself; 
but he chose a form of high value as a military arm 
and one that appeals especially to the adventurous 
spirit. He earnestly wished to reach France and 
render personal service there. This wish has been 
seemingly denied; but are we sure it has not been 
granted in a larger and better sense than it could 
have been othewise? For whatever our faith or 
lack of faith concerning the eternal upward march 
of the spirit to development and achievement be- 
yond the horizon which bounds our life here, we 
cannot doubt that a life of virtue and service 
marches on still here below, as an example to the 
young and mature also towards a loftier ideal and a 
more sacrificial devotion to that ideal. So we 
justly say of some that though dead they yet speak, 
and though gone from sight they are still spiritually 
visible and still leading. Thus of this man whom 
New York so lately rejected and now appears to be 
almost unitedly and sincerely mourning. Thus we 
may say that he has gone on to France and is also 
still here, as example and hero. No one who is 
remembered is wholly dead in influence upon the 
living. 

The manner of his taking-off gave a spectacular 
setting for his departure and projected him more 
boldly before the public view. His death is a na- 
tional as well as a local loss, and his life was both a 
national and a local gain. This has been a turbu- 
lent city for many years. Some of the elders recall 
1863, and there have been elements of violence 
seething ever since, materials always ready for 
the kindling spark. The war has stimulated and 
crystallized patriotism here, we all know; but the 
dangerous elements also have been stirred, and the 
Mitchel administration was in a time that needed 
courage, alertness, and tact. The guiding hand was 
steady, and the city has staid true to its duty. 

What perils we were saved by this man who now 
seems of the line of heroes we cannot tell; but he 
will rank in the history of the time as one of the best 
Mayors the city has had and he has left a precious 
legacy of example for Americans. 








METHODS OF SEEKING SOCIAL REFORM AND 
OF DETERMINING THE VALIDITY 
OF STATUTES. 


Mr. George W. Alger of the New York Bar has 
been many years interested in child labor legislation 
in this State, and he opposed the Federal law which 
the Supreme Court has lately pronounced uncon- 
stitutional [“Chronicle,” June 8, p. 2378] because 
he deemed it not merely ineffective but involving 
“serious dangers to the future of social legislation.” 
He accepts the Court’s opinion as correct and con- 
siders the bill itself a mistake. He thinks ‘we 
have overdone the attempt at regulating morality 
by the utilization of the inter-State commerce 
clause of the Constitution; we have stretched that 
clause until, in the Federal child labor case, it has 
cracked.” 

The “Chronicle” quite agrees with this as to the 
vast abuse and over-stretching of that clause origi- 
nally meant for a single, specific, and supposedly 
temporary purpose, but the cracks do not seem 
sufficient to stop the misuse; fresh statutes are 
stuffed into them, and the process of laying hands 
on industries and trade processes under pretense 
of regulating commerce continues. But Mr. Alger 
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proposes a cure for the child-labor disorder which is} Senator Owen of Oklahoma, one of the persons 


too simple and too open to other uses. That labor 
is used because profitable to the immediate user; 
therefore strike at it by taxing the profit out of it. 
Require any plant using it to take out a license and 
pay @ per capita tax on the labor employed; collect 
this tax as part of the internal revenue system; tax 
child labor until the profit vanishes, and you not 
only “equalize conditions of competition’ between 
one man who employs adults and another who 
employs children but “‘you send the children back 


to school, which is the main thing.’”’ So that is—a_ 


main thing, and no criticism of methods taken up for 
accomplishing it should be misunderstood as over- 
looking the moral wrong and the economic folly of 
wearing out the great asset of a nation for an apparent 
lowering of industrial costs. 

Mr. Alger frankly admits “that it would not be 
the purpose of this tax bill to collect taxes, its pur- 
pose would be to prevent taxes;’’ and he thinks 
it “is the province and function of the nation to 
utilize its taxing powers as a means of discouraging 
as well as encouraging industries, and thereby 
regulating in a highly effective way the development 
of American industry.” 

Now, we positively dissent, for several reasons 
which seem so nearly fundamental in their relation 
to a sound scheme of representative Government 
that we shall not take space to argue them. First, 
it is not a good policy to use the tax power for any 
purpose except to raise necessary revenue. To 
promote establishing the National Banking scheme, 
Congress once wished to press the State banks 
towards conversion by depriving them of profit on 
circulation; so a purposely destructive tax was laid 
on the notes, but a direct prohibition to pay out 
notes would have been better, in this: that it would 
have wrought the same result without setting up a 
dangerous precedent ‘that plagues us to this day. 
So now, if it be granted that Congress may and 
should legislate to end child*labor, the better way 
would be to make using it a penal offense. Second, 
this subject of child labor (and the same can be said 
of other propositions for social reform) should be 
left to the several States. No good thing whatever 
can be effected, notwithstanding statutes are piled 
roof-high, except as sustained and enforced by public 
opinion; turn propaganda upon that opinion, excer- 
cise a little patience, and the end will be attained 
in time, without sowing seeds of trouble in doing 
it. Third, this tax method is dangerously con- 
venient, and its possible applications are without 
limit in number and variety. Any industry might 
be started, fostered, depressed, or destroyed, by 
means of it. The newspapers, sometimes un- 
pleasantly regarded by politicians because of their 
freedom of criticism, could be brought under subjec- 
tion or be put to death by use of this procedure. 
If we once got a Congress of such a disposition, 
even the legal profession might be taxed out of 
existence, since when a thing becomes unprofitable 
it must cease. 

Those who wish to utilize this tax diversion for 
what seem to them needed social reforms at the 
present time may cite the long-accepted practice of 
encouraging home industries by a tax on imports, 
intended in part for that purpose; but if taxation 
is used solely for getting revenue it does not surely 
follow that no means of encouraging industries can 
be found. 





obstinately insistent: that. what they deem social 
reforms shall be attained in their own way and in 
no other, has actually offered, as an amendment to 
the child labor law which was pronounced invalid 
by the Supreme Court, the following; by which he 


imagines some of the supremaey could be taken from 
that tribunal: 


“The constitutionality of this Act, having been 


declared by the competent authority of Congress 


and the President of the United States at the time 
of its passage, shall only be questioned thereafter 
by the Congress itself and the people of the United 
States in their sovereign capacity of voters. Any 
executive or judicial officer who in his official 
capacity denies the constitutionality of this Act shall 
ipso facto vacate his office. No judge of an inferior 
Federal court shall permit the question of the con- 
stitutionality of this Act to be raised in the court 
over which he presides, and the United States Su- 
preme Court shall have no appellate power to pass 
upon such question.” 


As printed in the ‘Record,’ Mr. Owen has 
declared in the Senate that in all important. cases 
where the Supreme Court has pronounced an Act 
of Congress unconstitutional, ‘‘the Court was wrong, 
with a single exception.” He denounced . John 
Marshall’s famous decision as a “‘piece of judicial 
usurpation,” again declared that when Congress 
speaks “it is the highest competent authority in 
this Republic,” and also actually said he would 
“like to dissent further from the idea that three 
branches of the Government were _ established; 
there were established only two branches of the 
Government; one was the executive and the other 
was the legislative.’”’ Surely there must be a copy 
of our ancient Constitution in the Congressional 
Library, and our supposed makers of final laws might 
do well to look it over. It does not say that “the 
Government shall bedivided into andeonsist of three 
parts;”’ but its first three articles establish and 
describe three parts. Artiele I begins: ‘‘All legis- 
lative powers herein granted shall be vested in a 
Congress,”’ and proeeeds to define and limit those 
powers. Artiele II begins: ‘The executive power 
shall be vested in a President,” and proceeds to 
define his powers. Article III begins: ‘“The judicial 
power of the United States shall be vested in one 
Supreme Court and in such inferior courts as Congress 
may from time to time ordain and establish.” Here 
are three departments, not two, and the lines of 
demarcation are as distinct as that between land 
and sea. 

If Senator Owen’s proposed amendment were 
valid and effective in one law it would be so-in all, 
but it would obviously be as futile as an attempt to 
deprive Congress of the power of subsequent amend- 
ment or repeal. Any attempt to make the validity 
of an enactment stand as determined by the mere 
fact of enacting and deny to all courts any power 
of review on constitutional grounds would have to 
be embodied in the Constitution itself, and we do 
not believe such a thing could make any headway, 
even in this excited time. 

The ‘Chronicle’ has several times pointed out 
that courts never ‘‘invalidate’’ a law but merely 
pass on the question whether it conforms to the 
paramount and prior enactment of the sovereign 
people as expressed in the Constitution written out 
as their governing chart. A law must be inter- 
preted before it can be enforced; either judicial or 
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ministerial officers must do this interpreting; there 
is no possible getting away from this. Further, 
assume that a constitution declares that the validity 
of enactments shall not be questioned, and further 
suppose that some bill is voted and approved without 
having complied with the constitutional provisions 
as to the forms of enacting, how then? Were there 
no authority anywhere to discover and say that such 
a bill was invalid because still-born, presently 
legislative bodies, thus placed beyond the reach of 
any judicial review whatever, would gradually 
cease to bother about complying with the constitu- 
tional method of putting bills along. 

Again and again the highest tribunal has disavowed 
either power or desire to pass upon the intrinsic 
quality of statutes constitutionally made. For ex- 
ample, Justice McKenna has said that ‘‘this Court 
is not the refuge of those who complain of unequal 
and unjust laws;’ go to the lawmakers for your 
relief. Justice Harlan said of a certain law that 
“those means may not be the best that could be 
devised, but the Court cannot, for any such reason, 
declare them illegal or beyond the power of the 
State to establish.” Over and over the courts have 
disclaimed any power or intent to halt the enforce- 
ment of any statute because it is unjust or unwise 
or for any lesser defect than that it is ‘repugnant to”’ 
the Constitution somewhere. 

Senator Owen’s proposed seal of validity to be 
attached to the Acts of Congress brings in mention 
of the referendum as the final authority which it 
clearly is, when written into the Constitution. 
The fad of initiative, recall and referendum, growing 
out of the insidious delusion that the people are 
somehow restrained of their sovereignty by the 
scheme and the processes which have so long pre- 
vailed, would attempt the monstrosity of seeking 
to combine representative with direct popular legis- 
lation, would convert judges into cringing and 
dependent officers without power to render any 
real service, and would bring our governing scheme 
into a tangle that would compel wiping the slate 
clean and starting over again. Possibly we might 
do that, and do it with beneficial results, some day; 
but not now. There is a conflagration of war 
raging, which threatens the civilized world. It is 
our present and paramount duty to extinguish that, 
down to the last embers, and the task needs our 
concentrated effort and our utmost powers. Our 
worst danger now is that we may allow faddists 
and half-baked theorists to use the situation as a 
successful opportunity to undermine the old founda- 
tions on which so great a structure has been erected, 
under the cry of more effectively carrying on the 
war and the smooth phrase of “social reform.” 








RAILROAD GROSS AND NET EARNINGS FOR 
MAY. 

Our compilation of the gross and net earnings of 
United States railroads for the month of May is note- 
worthy chiefly in emphasizing anew the part played 
by rising expenses in the affairs of the roads.’ As 
compared with the corresponding month last year 
the addition to gross receipts is $31,773,655, or 
9.28%, but this has been attended by an augmen- 
tation in expenses of no less than $46,232,679, or 
19.58%, leaving, therefore, a loss in net of $14,459,- 
024, or 13.58%. In other words, while gross earn- 
ings were increased from $342,463 ,442 to $374,237,- 





097, net fell from $106,454 ,218 in May 1917 to $91,- 
995,194 in 1918, as will be seen from the following: 


May. Inc. (+) or Dec. (—). 

192 Roads— 1918. 1917. Amount. % 
Miles of road_.-------------- 230,355 228,892 +1463 0.63 
Gross earnings------------.--- $374,237,097 $342,463,442 +$31,773,655 9.28 
Operating expenses--.-----.-- 282,241,903 236,009,224 +46,232,679 19.58 





Net earnings-------------. $91,995,194 $106,454,218 —$14,459,024 13.58 


In the foregoing the net earnings are shown before 
the deduction of taxes. The taxes themselves are 
steadily rising. The increase here is running even 
now at the rate of set.:.1 million dollars a month, 
entirely independent ou: the Federal income and 
excess profits taxes. With net earnings falling be- 
hind $14,459,024 and the loss further increased 
several million dollars a month by additional taxes, 
the two together entailing a shrinkage say at the 
rate of $250,000,000 a year and with the Director- 
General of Railroads determined to superimpose 
upon this a wage increase of $300,000,000 to $350,- 
000,000 per annum, it will be readily seen under what 
necessity the Government was of enforcing the higher 
schedules of rates, both passenger and freight, which 
went into effect in June. 

The increase in operating cost disclosed by the 
figures above takes on added significance when it is 
remembered that already in the previous year aug- 
mented expenses had been a feature of the returns; 
for, in reviewing our cor ‘ation for May 1917, our 
comment was much the ... :e as the present time— 
that is, we were obliged to say that the railroads of 
the United States were doing a large increase in busi- 
ness but were netting very little additional profit 
from the same. Gains in gross earnings, we re- 
marked, continued large enough, but after providing 
for the huge increases in expenses very little remained 
to add to the net. On many prominent systems and 
in many different geographical groups the expenses 
had been of such magnitude that the added outlay 
exceeded the improvement in the gross receipts, 
large though this had been, leaving an actual loss in 
the net earnings. For the whole body of roads our 
compilation in May 1917 recorded $45,692,063 gain 
in gross, of which $42,167,345 was consumed by 
higher expenses, leaving a gain in net of only $3,- 
524,718. If, now, we combine these changes for 
last year with those for May the present year, it is 
found that for the two years combined there has 
been an increase of $77,465,718 in gross, but that, 
nevertheless, the net for 1918 is smaller by $10,934,- 
306—not taking into account the great addition to 
the tax burden in the two years. 

If we carry the comparison further back, we per- 
ceive that in May 1916 the results were very grati- 
fying, there having then been $63,448,411 gain in 
the gross and $33,806,935 gain in the net. Also, 
the year before (1915) there had been substantial 
improvement at least in the net for May; this, though, 
represented merely a recovery, and not a full recov- 
ery at that, of the loss sustained the year before 
(1914). In the gross the increase in 1915 was slight, 
being only $1,324,785, or a fraction of 1%, but in 
the net the gain was no less than $14,619,397, or 
25%, the railroads at that time having practiced, 
as a matter of necessity, rigid curtailment of their 
expense accounts. On the other hand, in May 1914 
the loss was heavy in both gross and net—$26,007,- 
920, or 9.73% in the gross and $15,756,870, or 
21.47%, in the net. It should also be remembered 


that, prior to 1914, results were by no means satisfac- 
tory, the striking featureof,the returns_then having 
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been the steady and large rise in operating cost. It is 
true that in May 1913 the roads added to their gross, 
as compared with 1912, no less than $30,616,063, 
but, on account of the great augmentation in ex- 
penses, the addition to the net earnings then was no 
more than $7,172,397. In the year preceding (1912) 
many unfavorable conditions existed, including, 
among others, an overflow of the Mississippi River 
of serious proportions, and suspension of mining for 
most of the month in the anthracite coal regions and 
also larger or smaller suspension in many sections of 
the bituminous coal region. As a result, our com- 
pilations for May 1912 recorded an increase of no 
more than $6,044,698 in gross, or 2.67%, and this was 
attended by an augmentation in expenses of $8,497,- 
364, thus leaving an actual loss in net of $2,452,666. 
In May 1911 there was a loss in both gross and net— 
$4,624,078 in gross and $1,695,071 in net. 

In May 1910 the improvement in gross was satis- 
factory enough, it reaching $31,983,394, or 16.25%, 
but $26,756,567. of the amount was consumed by 
augmented expenses, cutting the gain in net to only 
$5,226,827, or 8.06%. In May 1909, while there 
was an increase of $26,226,645 in gross and of $14,- 
901,120 ir net, this was without special significance, 
since it followed a tremendous shrinkage in revenues 
in the year preceding, the gain thus simply represent- 
ing a recovery of the previous year’s loss. This loss 
in May 1908 (due to the panic of 1907) was of pro- 
digious dimensions. Our compilation then showed a 
contraction in gross earnings in the sum of $38,537,- 
942 and a shrinkage in net of $12,845,751. Yet this 
did not indicate the full extent of the shrinkage at 
that time. Owing to the fact that the roads were 
doing so poorly and comparisons were so extremely 
bad, some important companies withheld their re- 
turns, and consequently our aggregate covered only 
153,310 miles of line. A supplementary table which 
dealt with the gross alone gave a loss in gross of not 
less than $45,034,243 on 185,897 miles of road. 
Careful compilation made by us later in the year 
induced the opinion that the loss in gross in May 1908, 
including all the roads in the country, must have 
been, roughly, $55,000,000, and the loss in net $18,- 
000,000. In the following we show the May compari- 
sons for each year back to 1896. We give the results 
just as registered by our own tables each year, but 
in 1908 and prior years a portion of the railroad mile- 
age of the country was always unrepresented in the 
totals, owing to the refusal of some of the roads to 
furnish monthly figures for publication. 











i | Gross Earnings. Net Earnings. 
ear. 
Year Year Increase or Year Year Increase or 
Given. Preceding. | Decrease. Given. | Preceding.| Decrease. 
May. |  $ $ $ eee ee $ 
1896_.-.| 50,138,645) 50,129,856 +8,789)13,861,785| 14,878,949) —1,017,164 


i 
| 57,420,309| 55,568,916) +1,851,393| 16,795,849 | 14,615,804) +2,180,045 
1898..-| 67,659,828 59,034,144) +8,625,634/20,820,846 17,335,134) +3,485,712 
| 72,431,677 67,675,074| +4,756,603|23,287,947 20,883,314, +2,404,633 
1900..-| 81,058,532) 72,885,306) +8,173,226|24,808,411/23,310,286| + 1,498,125 
1901...) 97,147,152) 85,860,170) + 11,286,982/31,083,786 26,283,210! +4,800,576 
| 95,860,907| 90,091,128) +5,769,779| 29,779,428 28,640,038 
1903 . . -| 103,882,990) 90,800,791) + 13,082,199) 33,980,575 28,937,381| +5,043,194 
1904. - -| 108,565,266 111,028,554) —2,463,288|31,807,806/34,801,674| —2,993,868 
1905. . .|121,005,979| 109,872,115) + 11,133,864/36,265,119|32,691,936| +3,573,183 
1906... 115,304,506' 105,787,062) +9,517,444/34,414,213'30,946,848| +3,467,365 
1907 - - -| 144,267,760 121,074,984) + 23,192,776|43,765,836)37,319,290| +6,446,546 








In the case of the separate roads the part played 
by swollen expenses again stands stronger revealed, 
just as it did a year ago. The list of increases in 
the gross is a long one with comparatively few losses, 
while, on the other hand, in the'net there are relatively 
few gains, but. with the list of losses a lengthy one. 
The Pennsylvania Railroad is typical; on the lines 
directly operated east and west of Pittsburgh, there 
is an improvement of $6,047,942 in net, but a gain 
of only $86,801 in net. In the following we show 
all changes for the separate roads for amounts in 
excess of $100,000, whether increases or decreases, 
and in both gross and net. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN MAY. 


Increases. Increases. 
Pennsylvania (3)_._.____ a$6,047 ,942| Wheeling & Lake Erie__ 218,880 
Southern Ry___________ 2,581,445} Wabash_._......_.__. 217,080 
New York Central______ b2,027,049| Western Maryland____-_ 212,887 
Baltimore & Ohio______ - 1,451,225| Cin New Orl & Tex Pac. 206,850 
Caesapeake & Ohio_____ 1,143,773 | Elgin Joliet & Eastern__ 202,964 
Duluth Missabe -- 1,062,755 wha & Michigan__ 191,154 
Norfolk & Western_____ ,049,301 | Buffalo Roch & Pittsb__ 186,564 
Philadelphia & R - 1,032,875) Toledo & Ohio Central__ 167,907 
Louisville & Nashville__ 889 est Jersey & Sea Shore 159,422 
A Topeka & S Fe (3) 876,879| Colorado & Southern (2) 157,608 
St Louis-San Fran (3)__ 767, Central___...... 154,871 
Cleve Cin Chicago & St L 755,317 | Georgia _.._..._.__._ 151,376 
n Central_____- 726,735| Yazoo & Miss Valley__. 146,570 
Union Pacific (3)______- 711,009 | Richmond Fred & Potom 142,204 
N Y N i & Hartford_- 781,278) Texas & Pacific________ 122,168 
Atlantic Coast Line____-_ 625,975| Toledo St Louis & West_ 117,560 
Boston & Maine________ 609,267| Union RR of Penna___- 110,012 
Illinois Central_________ 601,813| Hocking Valley________ 110,001 
Central RR of N J_____ 538,294| Alabama Great South__ 102,926 
Mo Kan dared Lines_ tee Washington Southern. __ 102,423 
__. * 503:818| Representing 74 roads - 
Seaboard Air Line______ 500 ,442 in our compila ici i 
Chic R I & Pacific (2)__ 490,757 ssa 8 
Pittsburgh & Lake Erie_ 446,136 Decreases. 
elaware & West_ 445,733) Minn St Paul& SS M_. $1,017,421 
gl EARS pbpeetalieiat ce 370,041 | Great? Northern_...___- 993 ,307 
Pere Marquette_______-_ 346,087| Northern Pacific______- 511,600 
Duluth & Iron Bons 345,025| Denver & Rio Grande. __ 355,762 
Souther + ae 337 ,050| Chic Milw & St Paul___ 241,778 
Nashv Chatt & St Louis 315,330| Chic Burlington & Quin. 167,959 
Chicago Eastern [ll_- 302,555| Internat & Great North- 128,839 
Central of Georgia_____ 241,188] Chicago & North Western 126,157 
N'Y Obicaco & St iauis 331'000| ting § roads 
cago ’ epresen 
N Y Phila & Norfolk_-_ 219,689 in our compilation... $3,542,823 





'# Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the 
separate roads so as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR., together with the Penn- 
sylvania Company and the Pittsburgh Cincinnati Chicago & St. Louis, 
the Pennsylvania RR. reporting $5,004,850 increase, the Pennsylvania 
Company $490,442 gain and the P. C. C. & St. L. $552,650 gain. Includ- 
ing all lines owned and controlled, covering the entire Pennsylvania RR. 
System, the gain amounts to $7,056,681, these latter figures being derived 
not from returns filed with the Inter-State Commerce Commission, but 
from a statement furnished by the company itself. ~ 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the “Big Four,’’ &c., the whole going to form the New York 


* Central System, the result is a gain of $4,371,216 in gross. 





PRINCIPAL CHANGES IN 





NET EARNINGSZIN MAYS 


Increases. Decreases. 
Southern Railway _----- $1,002,657 | Mion St Paul & SS M-_- $1,180,307 
Duluth Miss & North--. 35,101 | Chicago & North Western 1,006,673 
Chesa e & Ohio__-_-_- 752,335 | Missouri Pacific__..._-- 898,671 
Lone Beeend.........-- 352,440/| Illinois Central_______-- 551,367 
Atch Topeka & S Fe (3)- 333,949|N Y N H & Hartford_-_- A7SA18 
Michigan Central_____- 313,636| Denver & Rio Grande. - 386, 
Duluth & Iron Range--- 267,501) Wa ee 8 ee 346,436 
Pittsburgh & Lake Erie- 253,319|Mo Kan & Texas__..-- 338,164 
Cleve Cin Chic & St L_- 196,164| St Louis-San Fran (3)-_- 334,273 
N Y Chicago & St Louis 194,703| Chic R I & Pacific (2)-- 321,410 
Atlantic Coast Line- ---- 171,112|Chic St Paul M & Om_- 280,516 
Elgin Joliet & Eastern-- 162,485} Louisville & Nashville_-_ 260 467 
Delaware Lack & West- 132,117| Minneapolis & St Louis. 232,662 
Philadelphia & Reading- 117,378) Internat & Great North. 218,740 
Lehigh Valley___.-.-.--- 117,197| Los Angeles & Salt Lake 217,543 
Union RR of Penna_-_-_- 112,367| Chicago & Alton. -_..-- 217,468 
Bessemer & Lake Erie_- 111,511 East Coast.._-- 202,578 
Kanawha & Michigan. - 189.280 Onle Endlamep & Louisv- pied 
Richmond Fred .&,Potom J ERA CR pe ae f 
N Y Ontario & Western. 146,006 
Representing 21 roads Mobile & Ohio__....--- 145,828 
in our compilation... $5,841,022| Boston & Maine._-.-.-- 140,555 
Decreases.| Western Pacific_.....-- 137,805 
Chic Milw & St Paul... $2,073,276| Maine Central___.___-- 118,964 
Great Northern_-....--- 1,994,918] Central New England- -- 113,864 
Baltimore & Ohio__-_-.-- 1,797 ,085/| Indiana Harbor eS 109,109 
Southern Pacific (8)-.-.-- 1 650.50 ae O00. 333 35532. 102,204 
ee: 49). -ntacdepeeunds J s 
Chic Burlington & Quin. 1,513,399 Representing 45 roads 
Northern Pacitic acetiven sail 1,200,815 in our compilation. .$20,642,493 





a This is the result for the Pennsylvania RR., together with the Pennsyl - 
vania Company and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $425,567 increase, the Pennsylvania Com - 


4 ’ 
1908...) 133,680,555 | 172,218,497 |—38 537 ,942| 38,076,927 50,922,678 —12,845,751 
1909. . | 196,826,686 | 170,600,041 


1910. . -|230 


,384 198,049,990 


,033 
1911 -_ _| 226,442,818 231,066,896 


64,690,920 
70,084,170 
69,173,574 


70,868 ,645 


49,789,800 + 14,901,120 
64,857,343, 45,226,827 


—1,695,071 


1912. . .|232,229,364/226,184,666| +6,044,698/66,035,597 |68,488,263' —2,452,666 
1913 - - -| 263,496,033 |232,879,970) + 30,616,063) 73 ,672,313/66,499,916, +-7,172,397 
1914. ~~ | 239,427,102 '/265,435,022| —26,007 ,920) 57,628,765) 73,385,635 —15,756,870 
1915. _ -|244,692,738/243,367,953| + 1,324,785|71,958,563| 57,339,166. + 14,619,397 
1916 - - -| 308,029,096 '244,580,685| + 63,448,411) 105598255 71,791,320, +33,806,935 
1917 - - | 353,825,032 308,132,969) + 45,692,063) 109307435 105782717) +3,524,718 
1918 - - _|374,237 ,097 |342,463 442) +31,773,655' 91,995,194 106454218 —14,459,024 


# Note.—Includes for May 118 roads in 1896, 128 in 1897, 127 in 1898, 123 in 1899, 
128 in 1900, 116 in 1901, 109 in 1902, 101 in 1903, 103 in 1904, 100 in 1905, 96 in 
1906, 92 in 1907; in 1908 the returns were based on 153,310 miles of road; in 1909, 
220,514: in 1910, 229,345; in 1911, 236,230; in 1912, 235,410; in 1913, 239,445; in 
1914, 246,070; in 1915, 247,747; in 1916, 248,006; in 1917, 248,312; in 1918, 230,355 
Neither the Mexican roads nor the coal-mining operations of the anthracite coal 
oa ds are included in any of these totals. 


_ 

















pany $144,248 loss and the P. C. C. & St. L. $194.518 loss. Including al. 
lines owned and controlled, the result is a gain of $490,116; in this last 
instance, however, the figures come from the company’s own statement and 
are after the deduction of taxes (excepting war taxes), whereas in the other 
cases the net is given_before the deduction of taxes.] 

b Theselfigures merely cover, the operations of the New York‘ Central 
itself. ¢ Including the ‘ various‘ auxiliary#and controlled roads, like the 
Michigan Central, the ‘‘Big Four,"'j&c., the whole going to form the New 


York Central System, the result is a gain of $820,295. 


The roads which” giveZthe bestfaccount of, them- 
selves as far as net is concerned are the Southern 
Here there are substantial gains in net and 


roads. 
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gross alike. When the roads are arranged in groups 
or geographical divisions, according to their loca- 
tion, the Southern group is the one group revealing 
a large gain in net. There is one other group with 
an increase in net, but the increase is very small. 
The remaining five geographical divisions all record 
losses in net. On the other hand, in the case of the 
gross, all the different geographical sections, with 
one minor exception, record enlarged totals. Our 
summary by groups is as follows: 


SUMMARY BY GROUPS. 
——————Gross Earning: 
1918. 1917. Inc.(+) or Dec.(—) 
May— $ g 3 % 
Group No. 1 (8 roads), New England__ 16,280,959 14,734,562 +1,546,397 10.5 
Group No. 2 (33 roads), East & Middle_105,042,259 91,916,090 +13,261,169 14.3 
Group No. 3 (30 roads), Middle & West 46,903,858 41,945,388 +4,958,470 11.8 
Groups Nos. 4 & 5 (35 roads), Southern 51,830,558 42,999,396 +8,831,162 20.5 
Groups Nos. 6 & 7 (28 roads), Northw. 75,186,043 74,955,360 +230,.683 0.3 
Groups Nos. 8 & 9 (46 roads), Southw. 56,689,164 53,543,791 +3,145,373 5.9 
Group No. 10 (12 roads), Pacific Coast. 22,304,256 22,368,855 —64,599 0.3 


Total (192 roads) ......-.--------- 374,237,097 342,463,442 +31,773,655 9.3 
—Mtleage—— 


Section or Group. 








Net Earnings——————_- 


1918. 1917. 1918. 1917. Inc.(+) or Dec.(—). 

$ $ $ % 
Group No. 1.-.--.- ™ 6,974 7,017 3,436,602 4,037,468 —600,866 14.9 
Group No. 2.....---- 27,716 27,363 23,851,383 26,018,279 —2,166,896 8.3 
Group No. 3.---.----- 21,299 21,301 11,860,200 11,660,853 +199,347 1.7 


Groups Nos. 4 & 5___. 38,323 38,121 15,038,766 13,431,442 +1,607,324 12.0 
Groups Nos. 6 & 7.... 64,411 64,189 16,002,391 24,622,742 —8,620,351 35.0 
Groups Nos. 8 & 9___. 55,129 54,506 14,418,859 17,075,254 —2,656,395 15.6 
Group No. 10.-.------ 16,503 16,395 7,386,993 9,608,180 —2,221,187 23.1 


SO antedandaan= 230,355 228,892 91,995,194 106,454,218 —14,459,024 13.6 


NOTE.—Group I. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 


Groups V1. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and [X. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 











THINKS CONSIDERATION OUGHT TO BE SHOWN THE 
HAWAIIAN COFFEE PRODUCER. 


‘ SOUTH KONA TOBACCO COMPANY, LTD. 


Napoopoo, Hawaii, June 26 1918. 
Editor, Commercial & Financial Chronicle, New York, N. Y. 


Dear Sirs—There has been much drastic regulation of the coffee market 
recently, supposedly in the interest of the consumer and on the assumption 
that all of the coffee used in the United States is of foreign origin. Price 
fixing is undoubtedly an entirely legitimate proceedure under wartime 
conditions but in all other cases where the Government has set maximum 
prices on staples consideration has been given to the domestic producers 
as well as to jobbers, importers and retailers. 

Coffee is the most important crop in West Hawaii, there being perhaps 
one thousand small planters entirely dependent on this crop for their 
livelihood. The farm value of their annual output varies from $500,000 
to $700,000, not a large sum in these days when business men think and 
talk in billions, but the all of a loyal and patriotic little community. That 
these small planters are mainly Orientals does not alter the right or wrong 
of the situation created by cofeee price and profit regulation. The fact 
remains that when coffee prices were fixed, the cost of producing this crop 
on American soil and even that there was any coffee grown in the United 
States was overlooked. ‘ 

A very considerable part of the Hawaiian crop goes to the Philippines, 
Japan and Australia; the remainder to San Francisco. Coffee is an older 
industry here than sugar, the product being well established in the markets 
where it is usually sold. The 50- 60- or 70,000 bags produced does not 
amount to much, in the eyes of New York traders, but Kona coffee was 
known in the Pacific trade before the Californian gold days. 

_Our Japanese coffee planters buy War-Savings stamps and Liberty 
bonds, contribute liberally to the Red Cross, the Belgian Relief and other 
war charities, while their sons are in the national army side by side with 
other young Americans of draft age. 

One hears very little complaint from them. They know what the 
United States is fighting for and willingly bear their share of the burden. 
Nevertheless the war, high freights, increased cost of supplies, and the 
restrictions placed on trading in the staple they produce, have combined 
to make their future and that of the coffee industry extremely precarious. 
It would be a just relief if ‘‘American grown coffee’’ were to be released 
from the drastic rules and regulations no doubt wisely drawn to control 
the great coffee importing business, for if recognition is to be given a long 
established and formerly flourishing American industry, one that has 
existed over seventy years, it should be given some measure of protectior 


Respectifully, 
JARED G. SMITH. 





Current Zvents and Discussions 


RRA PAPA PPP PPP 


NEW CREDIT EXTENDED TO ITALY. 

An additional credit of $10,000,000 was granted to Italy 
by the United States on July 9, making the total advanced 
to that country $660,000,000. The total credits to the 
Allies established by the United States since our entry into 
the war now reach $6,091,590,000, apportioned as follows: 
Great Britain, %$3,170,000,000; France, $1,765,000,000; 
Italy, $660,000,000; Russia, $325,000,000; Belgium, $131,- 
800,000; Cuba. $15,000,000; Serbia, $9,000,000; Greece, 
$15,790,000. A credit of $6,666,000 was extended to Ru- 
mania, but the exact status of the loan at that time when the 
country made peace with the Central Powers, has not been 
determined. Of the credit extended to Russia, only $187,- 
000,000 was paid out on Treasury warrants before the fall of 
the Kerensky Government and the peace treaty made with 
Germany by the Bolsheviki led to a stoppage of the funds. 











INCREASE IN ITALIAN REVENUES. 


An Associated Press cable from Rome July 9 gave the 
following information relative to the Italian revenues for 
the year just closed: 

Italian revenues for the year ending June 30 exceeded those of the pre- 
ceding year by 895,000,000 lire, the Finance Ministry announces. For the 
present year, notwithstanding the loss of receipts from the provinces oc- 
cupied by the enemy in the fall of 1917, the aggregate received was 4,160,- 
000.000 lire. 

In three years of war the yield from taxation has increased 2,300,000,000 
lire, or 125%, over the year ending June 30 1915. 








JAPANESE LOAN TO CHINA. 


A copyrighted cable from Peking under date of July 10 
appeared as follows in the New York “Times” of July 11: 


The Japanese have advanced $10,000,000 to China under the reorganiza- 
tion loan, with the concurrence of Entente bankers. 
The security is the surplus from the salt revenue. 








PAYMENT OF INTEREST ON RUSSIAN GOVERN- 
MENT CREDIT. 

The National City Bank announced on July 9 that it 
would pay on that day the semi-annual interest due on the 
$50,000,000 three-year 614% credit of the Imperial Russian 
Government dated June 18 1916. It is understood that au- 
thority to make the payments, amounting to $1,625,000, 
from the balances which the Russian Government still has at 
the bank had been received from M. Ughot, who represents 
the Russian Government in financial matters. 

The above credit, extended reference to which was made 
in these columns on June 17 1916, was arranged for in this 
country during June 1916 by a group of prominent bankers. 








SUBSCRIPTIONS TO EIGHTH HUNGARIAN WAR LOAN 
TO BE RECEIVED UNTIL JULY 24. 

According to a Paris dispatch of July 10 the period for 

subscribing to the eighth Hungarian war loan, which was to 
close on July 12, has been extended until July 24. 








PROPOSED REVISION OF NETHERLANDS BANK 
CHARTER. 

We take from “Commerce Reports’”’ of July 1 the following 
relative to the proposed revision of the Netherlands Bank 
charter, as reported in advices to Washington from Com- 
mercial Attache Paul L. Edwards, at The Hague, under 
date of May 2: 


The charter of the Netherlands Bank, which was last renewed in 1903, 
will expire on April 1 1919, and the Government has proposed a law which 
would renew the charter on that date for another period of 15 years. This 
newly proposed law differs in many respects from the present charter; some 
of the modifications are important and significant, while others are purely 
formal or of local importance. 

It is expected that the new charter will be approved by the legislature 
during the present session without any important alteration. 

Among the most important modifications, which are the direct result 
of war conditions, are the following proposals: 

The law now in force provides that the sum of money which the bank 
loans on paper payable abroad may not exceed the so-called metal balance 
for a longer period than 14 consecutive days. This balance consists of the 
gold and silver holdings over and above the metal “‘cover’’, which is re- 
quired to be 20% of the demand liabilities—banknotes, credit balances 
in accounts current, and local checks. (The required metal cover was 
reduced from 40% early in the war.) The new charter will remove this 
restriction and thus permit the Netherlands Bank to advance money on 
foreign paper with more freedom. 


Discounting Foreign Paper-—Reserre Fund. 

At present the Netherlands Bank is permitted to discount bills of ex- 
change, drafts, and notes only when they bear two approved indorsements, 
providing also the period of their currency is not longer than the custom 
of the trade requires and in no case lonzer than six months. The new 
law, which is much less restrictive, simply states tiat such paper may be 
discounted if its period of currency is not longer than the custom of the 
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trade requires. At present, other evidences of indebtedness may be dis- 
counted if they are payable in Holland within three months; it is proposed 
to extend this period to six months. 

Probably the principal purpose of the above modifications is to enable 
the bank more freely to accommodate exporters of Dutch goods, who are 
continually forced by their foreign creditors to accept paper in payment 
for purchases on account of the high rate of exchange on Holland. [Nor- 
mally the Dutch florin is worth $0.402 gold; the United States Treasury 
circular for the April 1918 quarter places its value at $0.4575.] The fact 
that the paper which is taken in discount by the bank will not have to bear 
two approved indorsements does not imply that the bank will permit a 
lowering of the standard of the paper which it accepts; it still has the right 
to reject paper which it does not think desirable from the point of view of 
national interest, and to require security for paper which it does accept. 

Another important proposal is that the reserve fund, which was formerly 
restricted to 5,000,000 florins (being 25% of the share capital), with the 
approval of the Minister of Finance may be enlarged by a special reserve 
fund. Since early in the war the bank has felt the need of this measure. 
A pension fund for employees of the bank will also be established. Hitherto 
the reserve fund could be invested only in Netherlands State debts and in 
Securities quoted on the Amsterdam and other important European stock 
exchanges. According to the proposed charter this fund may be invested 
in any way that may be approved by the directors and managers of the 


Cashing of Dividend Warrants Prohibited—Other Changes. 

During the war the Netherlands Bank has developed to a very important 
degree the business of cashing or collecting coupons and dividend warrants 
of securities held by Hollanders. The amount of this business alone 
during the year ending Mar. 31 1917, was over 600,000,000 florins. The 
Minister of Finance proposes in the new charter to prohibit the bank from 
carrying on this business, on the grounds that the governmentally chartered 
bank of issue (i. e., the Netherlands Bank) has an undue advantage over 
the provincial banks, and on the further ground that such activities are not 
primarily within the province of a bank of issue. This proposal seems 
generally to be meeting with popular approval. 

Some of the less important proposed revisions of the new charter are: 

The period of notice which the State must give before it may deprive the 
Netherlands Bank of the right of issuing paper money is lengthened from 
one year to five years. This is at the special request of the bank, which 
intends shortly to construct a new building in Amsterdam which cannot 
be completed within a short space of time. 

The profits of the bank are to be divided according to a new system so 
that the State (which has received an average of about 3,200,000 florins 
during the past 12 years as its share of the profits) will probably receive 
some 600,000 florins more per annum. 

A rather radical departure in the internal organization of the bank will 
be the institution of a special committee of advice, comprised of men 
engaged in business, as a consultative body which will assist in the form- 
ation of the bank’s policies. 








GOLD RESERVE OF “NORGES BANK,” CHRISTIANIA. 


The following advices regarding the gold reserve of the 
“Norges Bank’ received from Vice-Consul H. E. Carlson, 
at Christiania, Norway, under date of May 28, appeared 
in “Commerce Reports’ (published by the Department of 
Commerce, Washington) July 1: 

At the beginning of the year 1917 the gold reserves of ‘““Norges Bank,”’ 
of Christiania, Norway, amounted to 184,000,000 crowns ($49,312,000). 
This amount increased during the first two months of the year so that on 
Mar. 1 1917 the maximum for the year, 201,000,000 crowns ($53,868,000), 
was reached. 

The reserve then commenced to sink, falling in August to 198,000,000 
crowns ($53,064,000), and in September to 186,000,000 crowns ($49,- 
848,000). By the end of the year it had fallen to 176,000,000 crowns 
($47,168,000). The average holdings of gold for the years was 190,- 
602,402 crowns ($51,081,433.) 

It is not easy to state all of the causes to which this decline of the gold 
reserve may be attributed. It is asserted by some that the decline is due 
to the fact that the surplus of the exports and of shipping is not so great 
as it was during the first two years of the war, while expenses of all kinds, 
and especially insurance rates, increased considerably. During the year 
@ number of embargoes went into effect, which also tended to reduce ex- 
ports. Exports were still further reduced on account of the lack of tonnage 
and import regulations passed by other countries, so that Norway was not 
able to export as much wood and wood pulp as it could have done. These 
factors, with the fact that the price of all of the articles that Norway has 
been able to import has increased, have resulted in a less favorable trade 
balance than that at the close of 1916. 








PAYMENT OF COUPONS OF BRITISH GOVERNMENT 
SECURITIES BY N. Y. FEDERAL RESERVE BANK. 


Announcement that arrangements had been made whereby 
coupons from all British Government securities which have 
previously been payable in London may hereafter be de- 
posited with the Federal Reserve Bank of New Yorkfor 
collection was made by Benjamin Strong, Governor of the 
bank, on July 6. Governor Strong’s announcement says: 

All coupons presented must be accompanied by a schedule which will 
include a declaration of non-enemy ownership, also in cases where non- 
residents of Great Britain claim exemption from the British income tax 
on coupons which would otherwise be subject to this tax, they must be 
accompanied by a special form of income tax declaration. The above 
forms will be provided upon request. All coupons must also be accompan- 
ied by United States income tax ownership certificate form 1001A. 

Coupons may be presented for collection any time, but not more than 
one month prior to their due date, and when so presented will be paid 
at the current rate of exchange as soon thereafter as possible. No charge 
will be made for this service. 

Coupons will be accepted only from banks; it will probably require two 


weeks or more from the time they are presented before payment can be 
made. 








GERMAN STOCK EXCHANGES RESUME. 
Concerning the efforts to foree the opening of the Stock 
Exchanges at Frankfort and Bremen, Amsterdam cables 
of July 8 said: 





——| 

As a result of a threat by the German military commandants to call up 
those exempted from military service unless the stock exchange strike in 
Germany was stopped, says the ‘Frankfurter Zeitung,”’ the stock exchanges 
at Frankfort and Bremen have decided to resume business immediately. 

As indicated in these columns last week, page 18, the 
German Government recently proposed to increase the stamp 
duty on stock exchange transactions from 30 pfennigs to 2 
marks, with an additional war duty of 2 marks on every 
1,000 marks. As a protest against the contemplated new 
duties all the stock exchanges in Germany last week decided 
to abstain from business until the question was settled. 








GERMANY’S WAR TAX ON BELGIUM. 


Latest cable advices (July 3) from Amsterdam concerning 
Germany’s war tax on Belgium says: 


The war contribution which Belgium has to pay Germany, says ‘Les 
Nouvelles,”” has been raised from 50,000,000 francs to 60,000,000 francs 
monthly. 

The Germans have convoked the provincial councils to discuss the 
method of payment by the Belgians. 








FRENCH ECONOMIST ON NEED OF FINANCIAL 
UNITY OF ALLIES. 

We reprint from the New York ‘Evening Post” of July 6 
the following regarding the observations of the French 
economist, Alfred Neymarck, on the importance of a 
financial union of the Allies as well as a unity of the mili- 
tary: 


Paris, June 8.—Since the death of Paul Leroy-Beaulieu, Alfred Ney- 
marck is perhaps the only living master of finance who has followed pro- 
fessionally, week by week, for fifty years, the finances of European Gov- 
ernments in peace and in wars. He has now given expression to his ideas 
concerning the financial necessities of the Allies, particularly in the burning 
question of exchange. The negotiations with which he begins seem to 
have escaped the notice of the press generally. 

*““‘My friend Luzzatti (the veteran who put Italian finances on their feet 
many years ago) has never ceased demanding one thing since war began. 
This is a financial and economic Entente among all the Allies. It is just 
as necessary and indispensable as the one front and unity of command for 
battle. To Luzzatti’s persevering efforts are due the economic conference 
among Allies—and the views which have been exchanged in them are on 
the point of resulting in definitive resolutions and acts. 

“If such financial union had existed from the beginning of the war, we 
should have stopped short the wild race of American, English, and par- 
ticularly of neutral exchange. The pound sterling, which first fell down 
below its (French) par of 25.20, went up to 28. The American dollar, 
which is normally at 5.05 (by coin equivalent 5.18), reached 5.90 (Paris, 
May 29, 5.72). The Holland florin went from 2.08 to 2.60 (Paris same 
date, 2.83), and Norwegian, Danish, and Swedish moneys advanced from 
1.39, as much as 20.25, and 30%. 

‘The Allies made heavy purchases in all these countries and could only 
pay in gold or gold credits—and so the wild race began for ‘exchange pa- 
per.’ Never, at any time, has there been such speculating in exchange and 
exchanges—but, without any doubt, the back-shock is coming and perhaps 
quicker and sooner than people think.”’ 

M. Neymarck draws attention to the complete upsetting of international 
finance. Before the war, it was the great nations that were the creditors. 
Now they are the debtors, and it is the little countries that are creditors 
of the great nations and are making them pass, if not under Caudine Forks, 
at least under very onerous conditions after laborious negotiation. All this 
exchange speculation would have been cut short if the Allies, from the start, 
had opened credit and debit accounts-current with each other, the balance 
to be settled at the close of hostilities, instead of trying to settle at once by 
gold or gold equivalents. 

“There ought to have been an economic entente among the countries of 
the Entente. People begin to see it now. However, better late than 
never. In France, corporate groups, economic and financial, have asked 
for this economic entente among the Allies, and have expressed their wish 
to the Government. Put this alongside the notice the Government has 
given of its termination of all our treaties of commerce, so as to be free in 
our movements. The British Government has given like notice, on the 
ground of our decision. Italy had already joined in the movement, or 
rather took the lead. 

“So unity of the financial and economic front is being accomplished . We 
begin with exchange and we go on with treaties of commerce which con- 
cern commercial exchanges. We ought to keep it up by unity of financial 
measures, that is, in the way of loans—and, for a start, by realizing a great 
international loan of the Allies. 

“Oh, I know all the difficulties and objections that may be made. They 
may be hard to solve, but there is not one of them that may not be solved. 
The Allies have put their military forces into a common entente—they 
ought to do the same for their financial and economic forces. ‘The credit 
of the United Stutes, of Great Britain, of France and Italy—of all the Allies 
—is agove that of the enemy countries. It is an incomparable force that 
ought to be utilized. 

“There ought to be Finance Councils, with frequent meetings, among 
the directing financiers of the Allies, just as there are meetings and con- 
ferences of the army chiefs. Such councils would be able to settle a great 
many questions that interest finance; for example: Loans and securities; ne- 
gotiation of securities, lost, stolen, or destroyed (as in Belgium and the 
French departments subjected to German invasion) ; commercial and indus- 
trial questions; credit of Allies. 

“I repeat, this union of the financial front is just as necessary as unity 
of the military front. One cannot exist without the other, nor can one be 
subordinated to the other. ‘They ought to march in line and fight together, 
for both are indispensable to the final victory, with its liberations and com- 
pensations.”’ 

It is too soon to say how far these ideas of a great inaugurator of in- 
ternational finance like Luzzatti and of an esteemed judge of them like Al- 
fred Neymarck are ready to be realized. It is safe to say that the prac- 
tical consideration of them has gone much further than has yet been no- 
ticed in the press. 
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LIMITED AMOUNT OF FRENCH, RUSSIAN OR 
UNITED STATES PAPER WHICH MAY BE 
TAKEN OUT OF FRANCE. 


A prohibition against the taking by any one person of more 
than 1,000 francs in French, Russian or American paper 
money outside of France is provided ina decreeissued by the 
French Minister of Finance, Louis Klotz, on July 5. It is 
stated that the prohibition will probably be extended to 
cover the currency of other allied nations. The Paris 
cables of the 6th said: 

The reason for the decree lies in the efforts of the enemy to acquire the use 
of paper money in all the neutral States for a purpose which, the announce- 
ment of the decree says, is not yet clear but which can easily become dan- 
gerous. 

The decree also prohibits the exportation of Russian or Balkan industrial 
stocks. 

The memorandum accompanying the decree says: 

“For several months, it has been confirmed, enemy agents have been 
seeking in countries bordering_on the Central Empires to acquire our bank 
notes to such an extent that these notes have acquired a considerable 
premium over check or telegraphic transfers and similar transactions. 
The precise object of these purchases is not clearly defined, but aside from 
giving our enemies an instrument of payment which is valuable to them 
and for which they are searching and paying dearly, it is not to be doubted 
that the accumulation in their hands of any important quantity of our 
bank notes could present serious dangers for our exchange. 

“Measures had already been taken to limit this traffic as far as possible. 
The ministerial decree just issued puts a definite end toit. It is to be noted 
that the United States and Switzerland itself have taken similar steps for 
analogous reasons.”’ 


Last week, page 18, we referred to the law passed in 
France in April forbidding any person leaving France from 
taking more than $200 in cash, notes or securities without 
special permission from the Minister of Finance. 








EXTENSION OF CHARTER OF BANK OF FRANCE. 


According to the Paris cables of July 11 the measure pro- 
viding for the rental of the privileges of the charter of the 
Bank of France for a period of twenty-five years beginning 
Jan. 1 1921, passed the Chamber of Deputies on that date 
by a vote of 325 to 137. An amendment introduced by M. 
Magniaude making the limit fifteen years was defeated 
The bill has been before the Chamber of Deputies’for the 

ast three weeks. The New York “Times” in a copyright 
cable on'July 117from Paris had the following to say re- 
garding the renewal of the charter: 

The proposal for the renewal of the privilege granted to the Bank of 
France, to have the sole right to issue bank notes in this country, has been 
passed by the Chamber of Deputies. The Bank of France, like the Bank 
of England, is almost entirely independent, State-controlled, and operated, 
as the most important existing link between the State and national finances. 
Its position is such that, in the most unlikely event of the State repudiating 
its liabilities, the security offered on notes issued by the Bank, which forms 
the vast bulk of the circulating medium of this country, would be unaf- 
fected. The proposal to renew the;Bank’s right to issue bank notes de- 
veloped into a long pitched tattle in the Chamber between the Collecyti- 
vists, or Socialists, on the one hand, and the Individualists, who form at 
least three-quarters of the House, on the other. The Socialists asserted 
that in the best interests of France, the Bank ought to be nationalized on 
the ground that its profits are excessive, and because, in their view, the 
financial credit of the country is better assured if the Bank is transformed 
into a concern directly and completely operated by, the Government. 

The argument of the majority opposed to this view was that the Bank, 
being independent of political influences, constitutes the best possible 
repository of the real national credit of France. 

Discussion of the question occupied eleven sittings of the Chamber, 
but it was not until yesterday that,the first real step was taken toward the 
solution of the problem. The debates showed that the Bank makes a 
profit of 24% on its capital of $36,400,000. This is the original capital 
issued 118 years ago and never increased since. As shares in the Bank were 
issued in denomination of 1,000 francs each, say $200, and have for a long 
period been quoted around 5,000 francs, the yield, if bought to-day, is 
somewhere around 54%, which is not excessive in view of the fact that 
the French war loan itself pays at least as much. 

The question decided in principle yesterday was the period for which the 
privilege should be renewed. The bill is a Government measure, and the 
Finance Minister proposed that the period be twenty-five years. Several 
members urged that, in view of the present economic circumstances, the 
period be much shorter. Victor Augagneur, former Secretary of the 
Navy, moved an amendment that the whole matter, be adjourned till the 
end of the war. Finance Minister Klotz, speaking for the Government, 
pressed that the question be settled forthwith in accordance with the Gov- 
ernment's proposal, in order that: the Bank might know exactly where 
it stood, and be able to arrange a liquidation of its at present necessarily 
artificially sustained financial position and to make from now onward ar- 
rangements to supply the country with financial means for industrial de- 
velopement after the war. 

Bukanowsky, one of the Moderate members of the’ Chamber, speaking 
in behalf of many of his colleagues, said a substantial number of the mem- 
bers were disposed to vote a renewal of the twenty-five years asked for by 
the Government if this were coupled, with a‘proviso. that the Bank should 
in future share with the State all profits after payment of a dividend of 
24% to the shareholders. 

Augagneur’s amendment was defeated by 349 votes against 155, which 


meant in effect, that the proposal for the renewal of the privilege for twenty- 
five years was acceptable. 








CONFERENCE IN NEW YORK_ON 
SPANISH EXCHANGE. 
A conference regarding the Spanish exchange situation 
was held in‘this city on July 5,between local banking inter- 
ests and F. I. Kent, of the Foreign Exchange Division of 


the Federal Reserve Board, and Norman Davies, of the 
Treasury Department. The bankers in attendance in- 
cluded Albert Breton, of the Guaranty Trust Co.- John E. 
Rovensky, of the National Bank of Commerce- Joseph T. 
Cosby, of the National City Bank- George L. Le Blanc, of 
the Equitable Trust Co.’ and J. A. Neilson, of Brown Bros. 
& Co. At the present time the American dollar is at a 
discount of about 40%. No official announcement con- 
cerning the conference was given out, in accordance with 
instructions from the Treasury Department. The New 
York “Times” of July 7, in its reference to the conference, 
said: 

It is understood that one of the suggestions advanced was that the 
Government undertake to stabilize dollar exchange along the lines followed 
by the British Treasury in preventing sterling from going to lower levels in 
this country. 

Reports from Washington recently stated that Assistant Secretary Crosby 
was planning to return to Europe and that he would endeavor to do some- 
thing in regard to Spanish exchange while in Madrid. It now appears 
that on account of the absence of Setretary McAdoo, Mr. Crosby expects 
to remain in Washington as Acting Secretary; and that consequently one 
or more Government officials or bankers will be sent to Spain in relation 
to the exchange question. ie 

At various times the suggestion of floating an Allied or American loan in 
Spain has been considered, but according to statements of bankers, the 
Spanish Government officials and financiers have not welcomed the pro- 
posal. A plan by which a loan would be amply secured has been rejected 
by the Spaniards, who have stated that they would consider a loan only 
on the condition that the same were secured by the deposit of gold. 

The American dollar is at a heavy discount in Spain, not because of the 
American trade balance, but because Spanish bankers and merchants hav- 
ing business in London and Paris have for some time been selling 
and francs in this country, and consequently the United States is really 
carrying the load for its allies in respect to depreciation of the dollar in 


Concerning a proposal of H. G. P. Deans of the Merchants 
Loan & Trust Co. of Chicago that a commission be sent to 
Spain and other countries to determine the feasibility of 
supporting the American dollar abroad, the “Wall Street 
Journal’’ of July. 5 in advices from Chicago said: 


Washington is considering the sending of a representative, or perhaps 
a commission, représenting the Treasury Department, to Spain, Switzer- 
land and the Scandinavian countries to see whether it is feasible to support 
the American dollar in those countries by providing Treasury funds to 
take up the slack. A suggestion to that effect was made by H. G. P. 
Deans, Vice-President of the Merchants’ Loan & Trust Co. of Chicago, 
during a session of the Senate Banking & Currency Committee last week, 
when Mr. Arnold, Vice-President of the First National Bank of Chicago, 
and Mr. Deans appeared before that committee as representatives of the 
Chicago Clearing House. 

The plan suggested by Mr. Deans is patterned after that adopted by 
Great Britain, France and, to some extent, Italy. In this country British 
exchange is held steady at a discount of about 244% through the agency 
of American bankers acting for the British Treasury, who go into the New 
York exchange market and buy sterling whenever an over-supply threatens 
to put the cable rate below 4 76 7-16, and sell when it shows any tendency 
to advance above that figure. 


Mr. Deans said to a representative of Dow, Jones & Co.: 


In stabilizing sterling exchange the agents of the British Government 
no doubt employ money received from the British Treasury, and these 
funds may be part of the loans which we have been and are making to Great 
Britain from time to time. However, the fact remains that England con- 
siders it good business to support the pound, and is willing to borrow 
money at interest for that purpose. 

Certain interests in Washington favor the protection of the dollar abroad 
by the formation of a Federal foreign exchange bank by the United States 
Government, such a bank to have a capital of from $20,000,000 to $100,- 
000,000, as might be found necessary, and to establish branches or agencies 
in a great many Allied and neutral centres. 

The bankers testified before Senator Owen’s committee that while the 
plan might work out in part, they were not in favor of the organization at 
this time of another large Government bank to meet what might be and 
probably would be but a temporary emergency. They expressed the 
opinion that such a bank might interfere with the operation of the Federal 
Reserve system in peace times in that the Federal Reserve banks as a 
consequence would be likely to have their operations restricted very largely 
to the United States. 

As it is now, the Federal Reserve banks can employ their funds abroad 
when there is a surplus of money here, and quickly relieve any stringency, 
should it arise, by calling their funds home again. In that way the Federal 
Reserve system would exert a stabilizing influence upon money rates in 
this country, and be enabled to loan its funds abroad, even in a low money 
market, at rates which would still be remunerative to the lenders. 

The whole question is a very difficult one, involving as it does fine points 
of diplomacy, and requiring for its success a sympathetic reception of any 
proposals that we might have to make by the neutral countries to which 
they are addressed. The multiplicity of export and import regulations, 
trade restrictions of every kind and, last but not least, the difficulty of 
obtaining tonnage, are after all the chief difficulties to be overcome. 








$50,000,000 FRENCH INDUSTRIAL CREDIT REPAID. 
The Guaranty Trust Co. of New York, Bankers Trust Co. 
and Bonbright & Co. of this city, syndicate managers for 
the $50,000,000 French industrial credit arranged late in 
1916, have sent notices to the banks participating in the 
credit of receipts of funds from the French merchants, for 
whom the credit was opened, for the repayment of acceptances 
in that amount due July 16 1918. This credit was the larg- 
est single operation of its kind ever undertaken by American 
bankers. The drafts were drawn by merchants in France 


on American bankers, were accepted and discounted, and 





the proceeds of the drafts were used to pay for American 
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goods exported to France. The method adopted has proven 
a very satisfactory, as well as profitable means of financing 4 
part of our export trade. 

Four similar credits, aggregating $60,000,000, which were 
arranged by Bonbright & Co. for French interests for finan- 
cing the purchase of goods in this country for France before 
America entered the war, have all been paid. While similar 
credit operations with any of our Allies are not likely to be 
arranged, since our Government is so largely financing war 
purchases in this country, the use of acceptances in financing 
our export trade with other countries is becoming more and 
more common. 








NEGOTIATIONS ON PROPOSED LOAN TO CHINA. 


Following the conferences on the China loan proposal 
to which we have previously referred, a further conference 
of the bankers interested was held in this city on Monday 
last July 8. Tentative plans of the bankers, it is stated, 
have already been placed before the State Department, and 
as soon as formal approval is granted the working out of the 
details will, it is said, be undertaken. A Washington dis- 
patch, dated July 8, printed in the “Journal of Commerce,” 
said: 

Following a recess of conferences between representatives of the State 
Department and a group of New York bankers relative to a loan to China 
it became known to-day that the Government has, in a general way, 
approved the plan for such a loan. Details of the loan have not yet been 
worked out and pending the completion of the plans officials of the State 
Department decline to discuss the matter. 

It is known, however, that a memorandum proposal for the making 
of such a loan to China has been filed with the State Department by the 
bankers interested, and it is understood this memorandum has met with 
the approval of the Government. No formal official approval has yet been 
given, it was said, but the bankers have received intimations that the de- 
partment considers the scheme favorably. 

It can be said that the amount to be loaned to China is not $50,000,000, 
as has been reported, but complete silence is maintained as to the actual 
sum in contemplation. No intimation was forthcoming as to the probably 
date of a formal announcement of the grant of credit. 

On July 9 the “Journal of Commerce”’ also said: 

The understanding in Wall! Street is that Great Britain and France will 
not participate to any great extent financially at the present time, although 
each will be a party to the agreement, and for the time being the United 
States and Japan will assume their portion of the financial obligation. 
Both Great Britain and France will be recognized as participating in the 
arrangement to the extent of one-quarter each with the United States 
and Japan. It would be impossible for those two European countries, 
however, to advance funds at this time, particularly, as both are heavy 
borrowers from the United States. 











ARRANGEMENTS FOR PASSING ON TRANSACTIONS 
IN ITALIAN LIRE. 


In making known an arrangement between the Treasury 
Department and the Italian Government whereby certain 
transactions in Italian lire must be approved through the 
representative of the Italian Institute, the Federal Reserve 
Board in its July “Bulletin” says: 

The Treasury Department has made an arrangement with the Italian 
Government under which certain transactions in lire must be approved 
_by the New York representative of the Italian Institute and the Division 
of Foreign Exchange of the Federal Reserve Board. As a beginning, such 
transactions are only to affect bills of exchange involving imports and 
-exports between the United States and Italy. These represent funds which 
American bankers may wish to dispose of to the Institute. Exchange 
transactions with the Institute for the time being are to be handled through 
the regular banking channels. For the present no further restrictions have 
been placed upon trading in lire, and dealers may buy and sell as in the 
past, except that cable transfers cannot be sold under the rate established 
by the Division of Foreign Exchange from time to time. The Federal 
‘Reserve Board, of course, does not guarantee a continuance of the Italian 
Institute in the market for the purchase of lire, nor does it guarantee any 
transactions which American dealers may undertake under the new arrange- 
ment. Its functions in assisting in this matter are simply advisory. 








RESERVE BOARD’S ANNOUNCEMENT CONCERNING 
ARRANGEMENTS FOR HANDLING RUPEE 
EXCHANGE. 

The Governor of the Federal Reserve Board has take 
occasion in a letter addressed to the various Federal Reserve 
banks to explain the arrangement for the handling of rupee 
exchange. The letter published in the July number of the 
“Federal Reserve Bulletin” says: 

I am informed that the arrangement made between the Secretary of the 

Treasury and the British Government in relation to the sale of silver under 
the Pittman Act contains a provision whereby tre Government of Great 
Britain undertakes to arrange for the opening of rupee credits in New York 
at the rate—with respect to telegraphic transfers—of 35.73 cents of United 
States money for each rupee. It is deemed important that the price of 
rupee credits in New York should be on the exact mathematical equivalent 
of the London price, in order that the American merchants may be in 
exactly the same position as London merchants, with respect to rupee 
exchange. 
In view of the arrangement made by the Treasury, the Board will limit 
the sale of telegraphic rupee transfers, regardless of the origin of the credit 
which it is drawn against, to (a) imports reasonably required for civil or 
military purposes of importance in connection with the prosecution of the 
war, and (6) to a price not exceeding 35.73 cents. 

There will be, of course, no objection to banks purchasing commercial 
bills on India at such price below 35.73 cents as will yield them a fair 
emuneration for the labor and risk involved in the business. An excep- 





a) 
tion may properly be made for small rupee bills drawn for non-commercia } 
purposes. If recommended by the Director of the Division of Foreign 
Exchange, the Board would be willing to place a limit of, say, 1,000 rupees 
on the amount that can be sold regardless of the above restrictions, but 
only if the credit is used for purposes other than commercial. 








PLANS OF FEDERAL RESERVE BOARD TO ESTABLISH 
INDEXES OF INDUSTRIAL, BUSINESS 
AND FINANCIAL CONDITIONS. 


The Federal Reserve Board in announcing that it has in 
contemplation plans for the extension of its statistical and 
reporting Service with a view to establishing a series of in- 
dexes of industrial, business and financial conditions, had 
the following to say in the June number of its “Bulletin:” 

Rapid changes are now going on in every department of industry in con- 
sequence of the reorganization necessary for war and in preparation for 
future development of trade. Many of these bid fair to continue after 
the close of the war itself. There is thus an increasing need for the de- 
velopment of some method of measuring in an authoritative way changes 
in business conditions, movements of prices, and other alterations in the 
commercial outlook occurring from time to time, especially in their rela- 
tion to banking and credit. The Federal Reserve Board, therefore, has in 
contemplation plans for the extension of its statistical and reporting ser- 
vice, with a view of establishing a series of indexes of industrial, business 
and financial conditions. It is desired that these indexes be as nearly 
scientific and authoritative as they can be made. The Board will en- 
deavor to expand and co-ordinate the statistical service of the several Fed- 
eral Reserve banks in accordance with a general plan on some common 
basis designed to adapt itself to the special conditions obtaining in each 
of the several districts. This general statistical or reporting service will 
be under the direction of the Board in order that uniformity and harmony 


of results may be obtained. Further details of the plan will be announced 
at an early date. 








CHANGES IN STAFF OF FEDERAL RESERVE BANK 
OF NEW YORK. 


The Federal Reserve Bank of New York has announced 


the following changes in its staff, effective as of July 1: 

L. F. Sailer, formerly Deputy Governor and Cashier, has dropped the 
title of Cashier. 

L. H. Hendricks, formerly Assistant Cashier, has been appointed Cashier. 

E. R. Kenzel, formerly Assistant Cashier, has been appointed Manager 
of Investments. 

Leslie R. Rounds, formerly Acting Assistant Cashier, has been ap- 
pointed Assistant Cashier. 

I. W. Waters, formerly Chief Clerk, has been appointed Assistant 
Cashier. 

John E. Raasch has been appointed Assistant Cashier. 








DIVIDEND DECLARATION BY FEDERAL RESERVE 
BANK OF CHICAGO. 


A dividend at the rate of 6% per annum for the six months 
from Jan. 1 to June 30 1918 was declared by the Federal 
Reserve Bank of Chicago on June 28. The net profits of the 
bank from Jan. 1 to June 22 are reported as 2,086,536, 
while the amount which the dividend will absorb is an- 
nounced as $293,443. 








CONCLUSIONS OF ADVISORY COUNCIL OF FEDERAL 
RESERVE BOARD ON BANKING PROPOSALS. 


Details concerning the deliberations of the Advisory 
Council of the Federal Reserve Board at its quarterly meeting 
in May were given in the June number of the Federal 


Reserve ‘‘Bulletin,”’ from which we take the following: 

On May 20-21 occurred the regular quarterly meeting of the Federal 
Advisory Council, all members being present with the exception of Mr. 
Norwood, the representative of the Fifth District. Two joint sessions 
were held with the Federal Reserve Board and much attention was given 
to a discussion of the question of the restriction of the less essential credits 
and the problem of rediscount rates, as well as of general borrowing and 
financial conditions in the several districts. ‘The Federal Advisory Council 
also held a joint session with the directors of the new War Finance Cerpor- 
ation. There was agreement throughout these sessions that, while a 
condition of general activity and full employment existed throughout the 
country, it would be necessary to press the campaign for restriction of 
credit and for individual saving to the utmost. The banking situation was 
pronounced entirely sound, due largely to the hearty response, on the part 
of the public, to the demands for general absorption of Liberty Loan obli- 
gations by private purchasers with as little aid from the banks as practi- 
cable. An especially interesting feature of the discussion was the review 
of legislation on banking now pending in both Houses of Congress. The 
Council expressed the opinion that there was no occasion for the adoption 
of the proposed measure relating to the guaranty of bank deposits. The 
Board adheres to the view expressed by it in the past that needed relief 
against the hardships, which depositors of failed banks now suffer, would 
be adequately provided if a fund were established to secure the prompt and 
effective liquidation of the sound assets of failed banks. Such a fund would 
enable the depositors of failed banks to receive without delay a cash dis- 
tribution for a substantial proportion of their claims, pending final liqui- 
dation. 


With regard to the matters relating to existing financial 
and banking conditions taken up at the meeting and formerly 
reported on to the Board, it is announced that the topics 


discussed and the conclusions arrived at were as follows: 

Topic No. 1.—Curtailment of unnecessary credits. 

Recommendation: The Federal Advisory Council concurs in the principle 
laid down and the recommendations made by the Federal Reserve Board 
in regard to the conservation of credits, and we urge upon the bankers of 
the country the great importance of their hearty co-operation in the adoption 
of the policy as outlined by the Federal Reserve Board in its April ‘‘Bulle- 
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Topic No. 2.—The proper means of extending banking operations in 
foreign countries. This should involve a discussion of foreign branches of 
national banks havinr a million dollars or more of capital and surplus, and 
banks organized to do a foreign banking business in which national banks 
are stockholders to an amount not exceeding 10% of their capital and 
surplus. 

Recommendations: The Council believes that member banks and banks 
authorized to do a foreign business in which member banks are stock- 
holders should be encouraged to take care of the foreign business of the 
country during the continuance of the war. 

The Council reaffirms its statement made on Feb. 19 1917, as follows: 
“The Council recommends that the foreign business of the Federal Reserve 
banks should for the present be conducted through correspondents, and 
that neither agencies nor branches should be established in foreign coun- 
tries by any Federal Reserve bank until world conditions are more settled 
and until the efficiency of the service rendered by correspondents be 
thoroughly tested.’’ 

Topic No. 3.—F¥oreign agencies of Federal Reserve banks and the pro- 
position to establish a Government foreign exchange bank. On this sub- 
ject an interesting report has been submitted by a committee of the Chamber 
of Commerce of the United States, of which I presume you have a copy. 

Recommendation: The Council is of the opinion that it would be unwise 
under present conditions to establish a Government foreign exchange bank 
or for the Federal Reserve Board to undertake to regulate foreign exchange 
operations further than it is now doing in connection with the Treasury 
Department. We unanimously indorse the recommendations of the 
Federal Reserve Board that Federal charters be granted to banks which 
are new engaged in foreign banking business, the stock of which is owned 
by member banks. 

Topic No. 4.—Senate Bill No. 4426 which the Board understands has 
been favorably reported by the Senate Committee on Banking and Cur- 
rency. 

Recommendation: We are opposed to the guaranty of bank deposits in 
any form, believing it to be wrong in principle. Inasmuch as the official 
report of the Comptroller of the Currency shews the loss to depositors in 
failed national banks to be less than three one-thousandths of 1% during 
the last three years and with the Government offering the highest possible 
security to induce the use of hoarded funds the necessity of such legislation 
is not apparent. The Council reaffirms its declaration of April 18, which 
said: “A plan might, however, be devised by the Federal Reserve Board 
which would provide for prompt relief to be given depositors of failed 

(Passed with one dissenting vote.) 

Topic No. 5.—Bankers’ acceptances. 

Recommendation: This Council is of opinion that the use of bankers’ 
acceptances should be encouraged and developed as it will be of great 
service to the country in meeting its necessary financial requirements, 
particularly during the period of the war. In order to accomplish this 
legislation may be necessary granting the banks greater accepting power. 
Every effort should be made to encourage and develop a broad open dis- 
count market for these acceptances. 

Topic No. 6.—Discount rates. 

Recommendation: It is the opinion of the Council that in view of the 
large payments for taxes and Government bonds which will be made 
shortly it is undesirable at this time to change the discount rates at the 
Federal Reserve banks. 








FEDERAL RESERVE BANK OF BOSTON ACQUIRES 
PROPERTY FOR PERMANENT HOME. 

The Federal Reserve Bank of Boston has recently pur- 
chased the Mutual Life Insurance Company building at 
the corner of Milk and Pearl streets, that city, for a sum 
said to be in the neighborhood of $1,150,000. It is the in- 
tention of the bank at the close of the war to either remodel 
the building for a permanent home or to rebuild on the site. 








TRANSATLANTIC TRUST CO. TAKEN OVER BY 
ALIEN PROPERTY CUSTODIAN. 


The taking over by the Alien Property Custodian, A. 
Mitchell Palmer, of the Transatlantic Trust Co., of this 
city, became known on Thursday of this week, when four 
of its officials were taken into custody under a Presidential 
warrant, pending an investigation by the Department of 
Justice. Those detained are: 


Guido von Steer, said to have been a former Minister in the Cabinet 
of the late Emperor Franz Josef. 

Julius Pirnitzer, until recently President of the company. 

Andrew Gomary, private secretary to President Pirnitzer. 

Dr. Isidore Szekely, until recently Publicity Manager of the company. 

In announcing the arrest of the foregoing, Rufus W. 
Sprague, Qhief of the Enemy Alien Bureau, said: 

Since the bekinning of the European war the Department of Justice has 
had under investigation certain persons who have been connected with 
the Transatlantic Trust Co. As a result of these investigations and as a 
matter entirely apart of the action taken by the Alien Property Custodian 
in taking charge of the bank, we have detained under Presidential warrant, 


and are now holding pending further investigation, Messrs. Pirnitzer, von 
Steer, Gomary and Szekely. 


An announcement concerning the taking over of the insti- 
tution by the Alien Property Custodian was made as follows 


on the 11th inst. by James A. Delehanty, representing 
Mr. Palmer: 


For some time the Alien Property Custodian has been in possession of 
73% of the stock of the Transatlantic Trust Co. This stock is owned by 
three large banks in Budapest, the remaining 27% of the stock being owned 
by purely American interests concerning whose Americanism there is not 
the slightest question. 

Several weeks ago the Oustedian named five directors to represent him 
on the directorate of the bank, among chem James A. Bower, Vice-President 
of the Liberty National Bank; Frank S. Hastings, the banker, who is Grover 
Cleveland's executor; William R. Barbour, John F. Calhoun and Ernest 
Stauffen, the last named also of the Liberty National Bank. Mr. Palmer 
retained on the new directorate H. Reiman Duval, head of the American 
Beet Sugar Co.; Walther Luttgen of August Belmont & Co., W. G. Oak- 





man, President of the Hudson Companies, and Harry B. Fonda, who 
Yepresents Mutuai Life interests. 

On Tuesday last tue Custodian added to the directorate Sterling W. 
Childs, William A. English of the Empire Trust Co., H. C. Hawk, Presi- 
dent Alfred E. Smith of the Board of Aldermen, Z. 8. Freeman and myself. 

I will also state that in order to facilitate the work of the Custodian all 
the members of the old board of directors tendered their resignations to 
Mr. Palmer, and at a meeting of the board it was suggested by the retiring 
members that those who held merely qualifying shares should be left off 
the new board, and as a result of this suggestion Arpad Gerstner, August 
Lennsner, Gustav Leve, Morris Cukor and Julius Pirnitzer are no longer 
directors of the Transatlantic Trust Co. 

Mr. Freeman is now the President of the company. Mr. Duval has been 
retained as Chairman of the board. The business of the trust company 
has been and will continue to be carried on without interruption. The 
bank is in excellent condition, and it is the purpose of the new officers to 
administer its affairs as a first-class bank of standing should be adminis- 
tered. The capital of the institution is $700,000; its surplus amounts to 
about $500,000 and the deposits aggregate about $7,000,000. 

There is nothing in this action of the Alien Property Custodian which 
differs from similar action taken in other cases of the same kind. Mr. Pal- 
mer has simply taken advantage of the control which his possession of 
73% of the stock entitles him to, and the interests of the depositors will 
be carefully conserved. The action has no connection with any arrests 
and the Custodian knows of none. 








FARM LOAN BONDS OF FIRST JOINT STOCK LAND 
BANK OF CHICAGO SOLD. 


King, Hoagland & Co. of Chicago have purchased $2,- 
000,000 5% Federal Farm Loan bonds, issued by the First 
Joint Stock Land Bank of Chicago under the supervision of 
the Federal Farm Loan Board. These bonds are instru- 
mentalities of the United States Government, and as such 
are exempt from Federal, State, municipal and local tax- 
ation in the same measure as the 344% Liberty bonds. It is 
said that the bonds just purchased will be offered for sale 
within a short time to yield about 434%, and are secured 
by either Government bonds, or first mortgages on farm 
lands in the corn belt of the States of Illinois and Iowa. 

The First Joint Stock Land Bank of Chicago was organ- 
ized in July 1917. It is capitalized at $250,000 and is 
empowered to issue bonds to the amount of $3,750,000. 
Of this amount $750,000 was disposed of early in the year, 
reference to which was made at length in these columns on 
Feb. 16, to a syndicate of Chicago bankers. 








SENATE PASSES BILL AMENDING FEDERAL 
SERVE ACT—HOUSE PROVISIONS AS TO 
RESERVE REQUIREMENTS, FIDUCI- 
ARY POWERS, &C., DROPPED. 


After having been materially changed by the Senate 
Committee on Banking and Currency, the bill amending the 
Federal Reserve Act which had passed the House in April, 
was passed by the Senate on July 2 without a roll-call and 
with practically no debate. The changes made by the 
Senate Committee and approved by the Senate consisted in 
the striking out of the major part of the House bill, leaving 
only three provisions; one of those retained amends para- 
graph 9 of Section 16 of the Federal Reserve Act so as to 
provide for the issuance of Federal Reserve notes in de 
nominations of $500, $1,000, $5,000 and $10,000; under the 
present law $100 is the largest Federal Reserve note which 
may be issued. The other provisions carried in the bill as it 
passed the Senate extend penal provisions for embezzlement 
and other offenses against banks to officers, directors, 
agents or employees of Federal Reserve banks. Among the 
provisions which were embodied in the bill as passed by the 
House April 24 and dropped by the Senate is one which 
would have extended to national banks fiduciary powers 
exercised by State banks. The Senate has likewise elimin- 
ated the provision amending the reserve requirements in the 
case of banks of outlying districts of Reserve or Central 
Reserve cities, and the provision giving the Federal Reserve 
Board discretion in the grouping of member banks in each 
district for the selection of Class A and B directors of Reserve 
banks, intended to insure representation to both large and 
small member banks; still another provision in the House 
bill which is not incorporated in the Senate bill amended 
Section 22 of the Federal Reserve Act and was designed to 
clarify the language which stipulates that no officer, director 
employee or attorney of any member bank shall be a bene- 
ficiary or receive directly or indirectly any fee, commission, 
gift or other consideration for or in connection with any 
transaction or business of a bank. The bill as passed by the 
House was given in our issue of May 4. Below we give the 
bill as passed by the Senate on Juy 2: 


A bill to amend the ninth paragraph of Section 16 of the Federal Reserve 
Act as amended by the Acts approved Sept. 7 1916 and June 21 1917, 
and to amend Sections 5208 and 5209, Revised Statutes. 

Be it enacted by the Senate and House of Representatives of the United States 

of America in Congress assembled, That the ninth paragraph of Section 16 


RE- 
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of the Federal Reserve Act, as amended by the Acts approved Sept. 7 1916 
and June 21 1917, be further amended so as to read as follows: 

“In order to furnish suitable notes for circulation as Federal Reserve 
notes, the Comptroller of the Currency shall, under the direction of the 
Secretary of the Treasury, cause plates and dies to be engraved in the 
best manner to guard against counterfeits and fraudulent alterations, and 
shall have printed therefrom and number such quantities of such notes of 
the denominations of $5, $10, $20, $50, $100, $500, $1,000, $5,000, $10,000 
as may be required to supply the Federal Reserve banks. Such notes shall 
be in form and tenor as directed by the Secretary of the Treasury under 
the provisions of this Act and shall bear the distinctive numbers of the 
several Federal Reserve banks through which they are issued.” 

Sec. 2. That Section 5208 of the Revised Statutes as amended by the 
Act of July 12 1882, and Section 5209 of the Revised Statutes as amended 
by the Acts of April 6 1869, and July 8 1870, be, and the same are hereby, 
amended to read as follows: 

“Sec. 5208. It shall be unlawful for any officer, director, agent, or em- 
ployee of any Federal Reserve Bank, or of any member bank as defined in 
the Act of Dec. 23 1913, known as the Federal Reserve Act, to certify any 
check drawn upon such Federal Reserve bank or member bank unless the 
person, firm, or corporation drawing the check has on deposit with such 
Federal Reserve bank or member bank, at the times such check is certified, 
an amount of money not less than the amount specified in such check. Any 
check so certified by a duly authorized officer, director, agent or employee 
shall be a good and valid obligation against such Federal Reserve bank 
or member bank; but the act of any officer, director, agent, or employee 
of any such Federal Reserve bank or member bank in violation of this sec- 
tion shall,.in the discretion of the Federal Reserve Board, subject such 
Federal Reserve bank to the penalties imposed by Section 11, subsection 
(h), of the Federal Reserve Act, and shall subject such member bank if a 
national bank to the liabilities and proceedings on the part of the Comp- 
troller of the Currency provided for in Section 5234, Revised Statutes, and 
shall, in the discretion of the Federal Reserve Board, subject any other 
member bank to the penalties imposed by Section 9 of said Federal Reserve 
Act for the violation of any of the provisions of said Act. Any officer, 
director, agent, or employee of any Federal Reserve bank or member bank 
who shall willfully violate the provisions of this section, or who shall resort 
to any devise, or receive any fictitious obligation, directly or collaterally, 
in order to evade the provisions thereof, or who shall certify a check before 
the amount thereof shall have been regularly entered to the credit of the 
drawer upon the books of the bank, shall be deemed guilty of a misdemeanor 
and shall, on conviction thereof in any district court of the United States, 
be fined not more than $5,000, or shall be imprisoned for not more than 
five years, or both, in the discretion of the court. 

“Sec. 5209. Any officer, director, agent, or employee of any Federal 
Reserve bank, or of any member bank as defined in the Act of Dec.23 1913, 
known as the Federal Reserve Act, who embezzles, abstracts, or willfully 
misapplies any of the moneys, funds, or credits of such Federal Reserve 
bank or member bank, or who, without authority from the directors of 
such Federal Reserve bank or member bank, issues or puts in circulation 
any of the notes of such Federal Reserve bank or member bank, or who, 
without such authority, issues or puts forth any certificate of deposit, 
draws any order or bill of exchange, makes any acceptance, assigns any 
note, bond, draft, bill of exchange, mortgage, judgment, or decree, or 
who makes any false entry in any book, report, or statement of such 
Federal Reserve bank or member bank, with intent in any case to injure 
or defraud such Federal Reserve bank or member bank, or any other com- 
pany, body politic or corporate, or any individual person, or to deceive 
any officer of such Federal Reserve bank or member bank, or the Comp- 
troller of the Currency, or any agent or examiner appointed to examine 
the affairs of such Federal Reserve bank or member bank, or the Federal 
Reserve Board; and every receiver of a national banking association who, 
with like intent to defraud or injure, embezzels, abstracts, purloins, or 
willfully misapplies any of the moneys, funds, or assets of his trust, and 
every person who, with like intent, aids or abets any officer, director, 
agent, employee, or receiver in any violation of this section shall be deemed 
guilty of a misdemeanor, and upon conviction thereof in any district court 
of the United States shall be fined not more than $5,000 or shall be im- 
prisoned for not more than five years, or both, in the discretion of the 
court. 

“Any Federal Reserve agent, or any agent or employee of such Federal 
Reserve agent, or of the Federal Reserve Board, who embezzles, abstracts, 
or willfully misapplies any moneys, funds, or securities intrusted to his 
care, or without complying with or in violation of the provisions of the 
Federal Reserve Act, issues or puts in circulation any Federal Reserve 
notes shall be guilty of a misdemeanor and upon conviction in any district 
court of the United States shall be fined not more than $5,000 or imprisoned 
for not more than five years, or both, in the discretion of the court.’’ 


The House on July 5 disagreed to the Senate amendments 
and asked for a conference, naming as its conferees Repre- 
sentatives Glass, Phelan and Hayes. The conferees on the 
part of the Senate, named on July 6, are Senators Owen, 
Hitchcock and McLean. 








REPORTS OF INTENTION OF WESTERN BANKS TO 
REDUCE NEW YORK BALANCES. 


The following concerning plans on the part of Western 
banks to reduce their balances in New York appeared in the 
New York “Tribune” of July 7, in a telegram from its special 
correspondent at Chicago: 


If present plans work out satisfactorily, it is expected that before long 
Western banks will greatly reduce their large balances in New York. 
Officials of Federal Reserve banks in this part of the country have insti- 
tuted a campaign of education in aa effort to show the Western banks that 
they can use their balances to better advantage by purchasing bank accept- 
ances than by carrying them in New York on deposit. 

It is asserted that the large amount of money carried by local banks on 
deposit with New York institutions is to a certain extent inactive, and 
Federal Reserve bank authorities feel that this money should be in the 
West. It is pointed out that the Western bankers could earn 4 to 4%% 
by purchasing acceptances of New York banks, when the same Eastern 
institutions pay only 2 and 244 % on deposits. 

Heretofore New York deposits have been considered auxiliary reserve, 
and this meant a loss of interest under the Government reserve scheme. 
Acceptances are equivalent to a reserve as much as cash, since they can be 
rediscounted at the Federal Reserve Bank. Recently a number of Chicago 
banks extended their field operation in the acceptance market, but the 
majority banks are leaving their balances in New York at 244%. 

In this Federal Reserve district there is a rush among the banks to qualify 
as Government depositaries. The local reserve bank has been swamped 





x Secrecy 
with applications, and practically 800 of the 4,280 banks in this district 
which qualified are now depositaries. Banks of the West are loaned to 
the limit and are postponing the day of settlement with the Government 


by making book credits instead of paying cash for their promises to take 
Treasury certificates. 








FEDERAL RESERVE BOARD OPPOSED TO GUARANTEE 
OF NATIONAL BANK DEPOSITS. 


The Federal Reserve Board has registered itself as opposed 
to the guarantee of National bank deposits; resolutions in 
which it is declared that the unification of our banking system 
is threatened by the proposed plan, were adopted by the 
Board on June 25. The following is the resolution: 


Whereas, It is important that nothing should impede the unification of 
the banking system of the country under the Federal Reserve Act, to which 
the President called attention in his statement of Oct. 13 1917: 

“The Federal Reserve Act is the only constructive financial legislation 
which we have ever had which was broad enough to accommodate at the 
same time banks operating under powers granted by the general Govern- 
ment and banks whose charters are granted by the respective States. The 
unification of our banking system and the complete mobilization of reserves 
are mong the fundamental principles of the Act.” 

Whereas, Such unification is threatened by the proposed plan for the 
guaranty of deposits in national banks: 

- (1) Because it would tend to stimulate a spirit of competition and an- 
tagonism between State bank systems and the national banking system; 

(2) Because of the difficult and embarrassing situation in which such 
State banks, which ,owing either to insufficient capitalization or to existing 
contractual or trust obligations, could not convert into national banks would 
be placed; 

(3) Because of the agitation which would be produced in many States 
to secure local legislation for the guaranty of deposits in State banks, 
thus destroying the harmony now happily developing and almost established 
between State and national bank systems, as evidenced by the increasing 
number of State member banks in the Federal Reserve system and the 
cordial co-operation which many States are giving to the policy of the 
Federal Reserve Board in seeking to bring about a unification of the Ameri- 
can banking system under the Federal Reserve Act. 

Whereas, There is no sufficient evidence to establish that there are great 
sums of currency and specie now in hiding which would be drawn out and 
deposited in national banks were such deposits guaranteed beyond what is 
already being accomplished by the postal savings system and the war 
savings stamp associations; 

Whereas, In the judgment of the Board no plan of insurance either 
applied to bank deposits or to any other form of credit or property, is 
sound or can long be successfully maintained where a uniform premium 
is assessed upon all participants, good or bad alike, or equitable unless 
the insurance privilege be extended to all member banks at their election; 

Whereas, The existence of the principle of insurance to bank deposits 
raises large and most difficult questions of general Governmental policy, 
which ought to be decided only after the most mature consideration; 

Whereas, The Government could not safely and wisely undertake the 
guaranty of bank deposits without exercising a degree of control over 
banking loans and investments, which would, in effect, amount to the 
Government guaranty of such loans and investments, and thus bring 
banking credit under the complete control of the Government; 

Whereas, The hardships now suffered by depositors of insolvent banks 
could be materially lessened by the establishment of a fund for the prompt 
liquidation of the valuable assets of failed banks; therefore, 

Be it resolved, Thai the Board deprecates the injection into the banking 
situation at this time of the bitterly controverted question of guaranty 
of bank deposits as prejudicial to the development of the Federal Reserve 
system and as menacing to the successful financial conduct of the war, 
because of the agitation of mind produced in the business and banking 
community; 

Be it further resolved, That it is the judgment of the Board that a fund, 
under the administration of the Federal Reserve banks, might well be set 
up to provide and insure immediate determination of the value of the 
assets of failed member banks of the Federal Reserve system and an imme- 
diate distribution of the estimated value of such assets among depositors, 
pending their final liquidation; this to the end that the hardship and in- 
jury now sustained by depositors of failed banks, because of the delays 
to which they are subjected in receiving their pro rata of the assets of failed 
banks, may be reduced to a minimum. 


Comptroller of the Currency Williams, who recommended 
the enactment of the bill now before Congress for the guar- 
antee of deposits in national banks of $5,000 and less, in a 
circular letter last month to banks seeking their views on 
the proposed legislation stated that ‘‘the plan which he is 
advocating for the guarantee of bank deposits has the appro- 
val of the Secretary of the Treasury, the Chairman of the 
Banking and Currency Committees of the Senate and House 
of Representatives and, including ex-officio members, of a 
majority individually of the members of the Federal Reserve 
Board.” Concerning this statement and the Board’s 
resolution the Federal Reserve Bulletin for July say: 


In casting his vote in favor of this resolution Governor Harding stated 
that while he had always been opposed to a Government guaranty of de- 
posits made applicable by compulsion to all national banks and had so 
expressed himself, he had had, prior to June 5, several brief and informal 
conversations with the Comptroller of the Ourrency regarding certain 
features of the guaranty system, inculding a voluntary plan, which war- 
ranted the Comptroller in including him in the “majority of the board’’ 
to which reference was made in the circular letter of that date issued by 
the Comptroller, but after a careful and deliberate consideration of the 
whole proposal he had reached a definite conclusion as expressed in the 
foregoing resolutions. 








LITTLE LIKELIHOOD OF CONGRESS CONSIDERING 
AT THIS SESSION BILL GUARANTEEING 
NATIONAL BANK DEPOSITS. 
That there is little likelihood of any consideration being 
given at this session of Congress to the bill which would 
guarantee bank deposits was the information which has been 
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received by the Philadelphia Bourse from Chairman Carter 
Glass of the House Committee on Banking and Currency, 
through Congressman George S. Graham. In a letter the 
Chairman of the committee indicated that heed was being 
taken of the widespread opposition which has been voiced 
to the measure. Information to this effect comes from the 
Bourse under date of July 10. According to the Bourse, 
which was the first local organization to oppose the measure, 
the bill, if enacted into law, would place a premium on un- 
sound banking in this country. ‘“‘I may say that it does 
not seem at all probable that the House Committee on Bank- 
ing and Currency will give consideration, at this session of 
Congress, to the proposition to legislate on the subject of 
guaranteeing bank deposits,” wrote Chairman Glass to 
Congressman Graham, who in turn forwarded the reply to 
the Bourse. ‘The sense of the committee seems to be that 
we should not deal with bitterly controverted questions at 
this time, particularly as the banks of the country must be 
largely relied on to help float the public bond issues. I 
think you may safely assure your constituents that nothing 
will be done at this session of Congress.”” The bill would 
guarantee bank deposits by taxing the various institutions, 
the fund collected to be used in paying losses to depositors 
in banks which failed. Bankers in Philadelphia were a 
unit in opposing the measure. 

















BILL AUTHORIZING USE OF SINKING FUND OF 
TREASURY FOR RETIREMENT OF UNITED 
STATES OBLIGATIONS. 


A bill authorizing the Secretary of the Treasury to use 
at his diseretion surplus moneys in the Treasury in the pur- 
chase or redemption of the outstanding interest-bearing 
obligations of the United States was passed by the Senate 
on July 8. The bill repeals all provisions of existing law 
requiring the establishment and maintenance of a sinking 
fund for the reduction of the debt of the United States. 
It provides: 

That all provisions of existing law requiring the establishment and main- 
tenance of a sinking fund for the reduction of the debt of the United States 
be, and the same are, hereby repealed, and in lieu thereof the Secretary 
of the Treasury is hereby authorized to use in his discretion the surplus 
moneys in the Treasury, from time to time, or such portion thereof as he 
may deem proper, in the purchase or redemption of the outstanding interest- 
bearing obligations of the United States; and the obligations so purchased 


or redeemed shall be canceled and retired, and their respective amounts 
shall be deducted from the outstanding principal of the public debt. 








JEROME THRALLS ON TRADE ACCEPTANCES—A 
WORD OF CAUTION. 


In referring to the fact that the trade acceptance ‘“‘has 
been heralded by some as the panacea for all ills,’’ Jerome 
Thralls, in an address before the North Dakota Bankers’ 
Association at Mandan, yesterday (July 12) said: 

It is a most valuable instrument; its use will improve conditions and re- 
lieve the business world of many disputes and troubles, but it will not put 
value into any transaction, nor will it make bad debts good. It will put 
vitality into commercial transactions aggregating hundreds of millions of 
dollars, which under the open book account are a dead weight and a drag 
on the credit and financial system of the country. 

Mr. Thralls, who is Secretary of the Clearing House and 
National Bank Sections of the American Bankers’ Associa- 
tion, told the North Dakota bankers that as a result of the 
efforts of the American Trade Acceptance Council, many 
thousands of firms, representing practically every line of 
business, are using the trade acceptance with results that are 
highly satisfactory. He added ‘‘the American Bankers’ 
Association is behind the movement, because we believe the 
trade acceptance is an instrument which, if properly used, 
will greatly improve the credit system and strengthen the 
banking position of the entire country.’’ Addressing the 
gathering on behalf of the American Trade Acceptance 
Council, Mr. Thralls said in part: 

The purpose of the Council is to gather and disseminate information 
regarding the trade acceptance. It has been my privilege to handle the 
bankers’ division of the work. We have prefected an organization cover- 
ing the entire United States, including a committee of three wide-awake 
bankers, appointed by the Bankers’ Association of each State. In many 
of the States the Chairman of this committee has appointed a Chairman 
for each bankers’ group or certain subdivisions. The Chairman of the 
bankers’ groups have appointed a Chairman for every county in their re- 
spective groups. It is the duty of the County Chairman to arouse the 


bankers in their respective counties and get them in turn to interest their 
patrons who are prospective users of the trade acceptance. 


Form Recommended. 


The trade acceptance is a simple device, being a negotiable certificate 
of indebtedness covering a current transaction or current transactions in 
merchandise. 

The Council, after careful consideration, has recommended a form of 

ade acceptance for general use. Other forms, however, covering special 

eds may be used, yet we believe the simplest form is the most desirable. 
ery trade acceptance should have the phrase printed on its face: ‘“The 
igation of the acceptor hereof arises out of the purchase of goods from 
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the drawer.” It is also advisable to have printed on the face of the ac- 
ceptance: “‘The drawee may accept this bill payable at any bank, banker 
or trust company in the United States which he may designate.” The 
purpose of the latter phrase is to protect the negotiability of the instrument 
in cases where, after it is signed by the drawer, the acceptor makes the 
acceptance payable at a bank located elsewhere than the point where the 
acceptance is drawn. These two phrases have the approval of the Federal 
Reserve Board, the Council of the American Bankers’ Association and other 
authorities. 

The trade acceptance is to many trade transactions what army disci- 
pline and training are to the rookies. It puts them into shape to render 
effective service when called into action. 


Encourages Careful Buying. 

There aro many merchants who pay promptly obligations representing 
money borrowed from their local banks and who would not under any con- 
ditions default on a written obligation, but who regularly permit their 
30-day open accounts representing purchases of goods to run from 60 to 
90 days before paying up. This leads to slipshop methods, often to over- 
buying and stocking up with goods which cannot be moved during the terms 
of purchase. Sometimes it leads to complete ruin, whereas were these 
same merchants obliged to sign trade acceptances they would be more 
careful in their purchases. They would buy only such goods as they were 
certain they would be able to move before the maturity of the acceptances. 

I had an early experience which demonstrates this fact to my mind. I 
was employed as clerk by a well-to-do farmer who was opening a general 


farm operator on an extensive scale. 
local banks for many years. He always met his notes promptly and never 
defaulted on a written obligation. : 


within 9 years, let alone 90 days. At the end of the 90 days, the goods 
were still on the shelf; the old man concluded that the people from whom 
he had purchased the goods should be willing to wait for their money until 
the goods were sold. 

Other drummers later sold him additional bills of goods and when 
firms they represented wrote to those who had furnished him with 
early stock to find out about his credit standing, received replies that 
old man was slow to pay, and so on. To make a 
result was that this farmer-merchant went to the 
He lost practically everything and was considered a 
my mind he was merely a victim of a wrong system. I am co: 
had he been called upon to sign a trade acceptance for his first purchase, 
he would have been more careful and would have bought only such goods 
as he was certain that he could sell in that community before the maturity 
of the acceptance, and instead of being a failure he would probably be in 
business to-day. The trade acceptance will undoubtedly encourage more 
careful buying and prompt settlements. 


Written Obligations vs. Verbal Promises. 

As collection agents, I am confident that you gentlemen would rather 
have in your possession the written acknowledgment of the receipt, pur- 
chase and promise to pay for a bill of goods than merely to have a memo 
made by some clerk to the effect that a certain bill of goods was sold to 
a certain party on a certain date, to be paid for at a certain time. In 
other words, if Sam Smith owes President Greene $500, for which he has 
given his personal note and owes Secretary Macfadden $500, for which 
Mr. Macfadden has Smith’s verbal promise to pay and Smith has $500 
in Mr. Geo. J. Johnston’s bank, who do you suppose would get the $500, 
Greene or Macfadden? I am confident that Pres. Greene would get it. 
I am likewise confident that the holder of a trade acceptance will get his 
money on the due date of the acceptance in preference to any creditor 
who has sold on the open account basis. 

No doubt 90% of the merchants who borréw money, from banks, would 
pay their indebtedness even though the written evidence of such indebted- 
ness were destroyed. But is there a banker present would would loan or 
consign credit to any merchant without taking from him an acknowledg- 
ment of such loan and a promise to repay it on a certain date? 

If you will not allow a merchant credit without taking his written promise, 
why should you be willing that the merchant to whom you grant credit 
should scatter broadcast, the goods against which the credit is granted 
without securing written receipts and promises to pay therefor. The 
merchant's ability to collect for the goods sold measures the bank's ability 
to pay its depositors. 

There is no question but that there should be a closer check-on all mer- 
chandise transactions. The real mission of the trade acceptance is to whip 
business into safer and better form. One of the results will be that an 
equal amount of capital will do a greater amount of service. The open 
account even though good, as such, cannot serve as a basis for currency 
issue, while the same account if in the form of a trade acceptance will 
serve as the basis of currency issue. 

Like the rookie the open account is the basis of a real fighting unit, 
but it must be put into proper form before it is ready for service in the first 
line of defense. The fact that the trade acceptance is superior to the open 
book account does not, however, mean that the holder can discount accept- 
ances at a bank in unlimited amounts. Where the names of the accepters 
are unknown to the banker he will depend upon the standing of the offerer 
the same as he would in granting credit in the form of a regular loan on a 
single name note. The credit man in the bank and the business house will 
not be relieved of any responsibility. They will need to be just as careful 
after the introduction of the trade acceptance as they are at the present 
time. 

Some prospective users of the trade acceptance are concerned about the 
effect the discounting of such paper will have upon their credit standing— 
where they depend upon note brokers to float their paper in the open market. 
The purchasers and note brokers in determining the standing of such people 
now depend upon their statements. They will continue to so do. The 
statements will show contingent liability to cover trade acceptances sold 
or discounted. It is likely that the practice of extending two lines will 
grow up in this country—as it has in Canada. The Canadian banks grant 
a direct line to furnish the borrower with the necessary working capital 
and seasonal stock-in-trade. This line is liquidated or at least reduced 
to the lowest possible level at least once a year. They also grant an 
indirect line against trade paper based on the annual turn-over; for illu- 
ration, if the terms are two months and the annual turn-over amounts to 
$180,000, the indirect or trade line would be $30,000. This line would 
fluctuate with the turn-over. 

The interest in the subject of the trade acceptance is reflected by the 
fact,that more than 800 bankers and business men representing practically 
every line of trade and coming from the different sections of the United 
States spent the entire day and evening in a convention at Chicago, June 
17 1918. The subject was covered from every angle at this meeting. 
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Information of tremendous value was developed. The verdict of that 
jury of 800 or more was that the trade acceptance is a most valuable 
instrument and that it should be used wherever practicable. The - 
ings of the meeting are a genuine text book upon the subject. I think 
it will be purpose of the Council to have the proceedings briefed and placed 
in pamplet form. If this is done and you are interested in the subject, 
you should get a copy. 

While the trade acceptance is, without question, preferable to the open 
bank account, there are a few of our banker friends and a few business 
people who have, because of selfish reasons, gone on record as being op- 
posed to the introduction of this instrument. For illustration, a New 
England banker is quoted as having said, ‘‘I do not pretend to have made 
any deep study of the question, but from the beginning it has seemed to 
me that the encouragement given to this matter at the present time as 
a general principle to be adopted on all sides was from the theoretical banker 
and from those who are less grounded in the old established principle of 
banking along the lines that have proved as successful in this country for 
many years.”’ 

George F. Baker, Jr., Vice-President of the First National Bank, 
New York City; Mr. Frank A. Vanderlip, President of the National City 
Bank; Mr. Samuel Sachs, member of Goldman, Sachs & Co., note brokers; 
Mr. James 8. Alexander, President of National Bank of Commerce and 
Mr. William Woodward, President of Hanover National Bank, New York 
City, are some of the gentlemen to whom our New England friend refers 
as “theoretical bankers.”’ 


Problems Confronting Bankers. 

With the development of the Trade Acceptance the bankers will be 
confronted with several very important problems. The first of which is: 

That of developing the most economical and efficient method of handling 
Trade Acceptances within the banks. We now have a committee of three 
competent bank officers in each of the Federal Reserve and branch Federal 
Reserve Bank cities studying this proposition. We hope to receive re- 
ports from these twenty-three special committees which will enable us to 
present a workable scheme to the banking fraternity at a very early date. 

The second problem is: 

That of exchange, collection and service charges. It seems that a great 
many merchants have been led to believe that Trade Acceptances will be 
handled just as checks are now being handled. These same merchants 
understand that the checks that pass through the Federal Reserve banks 
are handled without expense to the paying banks. This, of course, we 
know is not true. Time, distance, postage, clerk hire and other elements 
of expense are with us and always will be. A valuable service is rendered 
to the public in collecting and remitting for any item, even checks. Those 
who get the benefit of this service should be required to pay a fair fee for it. 

The law provides that Trade Acceptance; may be treated the same as 
checks in all except the following States: Georgia, Illinois, Kansas, Min- 
nesota, Nebraska, South Dakota and Texas. That is—may be charged 
to the account of the accepter if made payable at his bank. This same 
law has applied for many years in certain States to notes made payable 
at banks, yet the actual practice in handling such notes has been to get in 
touch with the makers before charging them to their accounts. This will 
no doubt be necessary during the early stages of the use of the Trade 
Acceptance. 

Further, Trade Acceptances will be received at the point of payment 
frequently several days in advance of maturity. They will need be tick- 
lerized and handled in a very different manner from the way checks are 
handled. In fact, the expense of handling the Trade Acceptance from 
date of its origin to the point of payment will be far more expensive to the 
banks than is the handling of checks. 

The merchants who change from the open account system to the Trade 
Acceptance basis will be relieved of a tremendous amount of work entailed 
in sending dune, drafts, notes, &c. This work will be transferred to the 
banks. By centralizing the work in the banks heretofore done in the 
various business houses, a reduction in the cost of handling can be effected. 
The merchants are entitled to receive the benefits from such reduction but 
should not ask for more than such benefits. 

It seems essential in the development of the Trade Acceptance that the 
holder of any Acceptance should be placed in a position where he will be 
able to determine as to what the Acceptance will yield at its maturity. 
That is, as to what the maximum service and collection cost will be. 

We have referred to the twenty-three special committees the problem 
of evolving a uniform schedule of service, exchange and collection charges 
to cover the expense of collection and remission for Trade Acceptances. 
We are confident that through the efforts of these committees the right 
answer will be made available. 


Preferential Rates. 

The third problem is: That of a preferential rate on Trade Acceptances. 
The Federal Reserve banks have been granting a rate on Trade Acceptances 
of about % of 1% under the rediscount rate for single name commercial 
paper. Observing this, many of the merchants, manufacturers, jobbers 
and wholesalers who are using the Trade Acceptance feel that the member 
banks should give them the benefit of reduced or preferential rate, at 
least 4% of 1% lower than the rate on other commercial paper. This is a 
question that time and other elements must solve. 

It is my opinion that as far as the preferential rate is concerned, the 
Trade Acceptance will receive the same acid test that does other commer- 
cial paper. The rate will depend upon the quality of the paper, the stand- 
ing of the acceptor and drawer, the money market, &c. We now have a 
seller’s market wherein the bankers have full demand for practically all 
of their funds at high rates. This being true, it is not likely as long as 
good paper is available, that the banks will give a preferential rate on all 
Trade Acceptances. They will, however, give a preferential rate on such 
Trade Acceptances as are truly prime bills. 

The rates also hinge upon the fourth big problem which confronts the 
bankers: that is, the development of a comprehensive open discount mar- 
ket. This problem, I feel, is progressing as rapidly as can be expected. 
Two important banking corporations, the principal business of which will 
be buying and selling Acceptances, dealing in foreign exchange, promoting 
foreign trade, &c., have been organized. Another $10,000,000 corporation 
which will be known as the Discount Bank of New York, will likely be in 
operation within a very few weeks. 

The savings bank laws of the States of New York, Massachusetts and 
California, were recently amended so as to provide that savings banks 
may invest part of their funds in prime bank acceptances. A movement 
is on foot to get further amendments which will authorize the savings banks 
to invest in Trade Acceptances when indorsed by Federal Reserve member 
banks and trust companies organized under the laws of the States wherein 
the savings bank purchasers are located. This would open quite a large 
field. Further, a large number of the banks scattered throughout the 
country have surplus funds during certain seasons of the year. ‘These 
banks have heretofore invested these surplus funds in so-called commercial 
paper bought through note brokers. Many of these paper buying banks 
aref{now ready to turn their attention to the investment of their surplus 
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funds in Trade Acceptances so that the question of market is really de- 
veloping satisfactorily. =i 

A number of people are fearful that the inauguration of the Trade Acé 
ceptance plan may disturb the cash discount scheme that is so popular in a 
great many lines. Up to the present time our efforts have been devoted 
entirely to the idea of substituting the Trade Acceptance for the open book 
account. In so doing, some firms have revamped their selling terms, 
eliminating the cash discount entirely, and placing their business on a 
strictly Trade Acceptance basis. In the State of Washington the millers, 
through their association, have worked out a plan whereby sales are made 
on the Trade Acceptance or spot cash basis only. 

We all know before the passage of the Federal Reserve Act, we had a 
faulty currency system. The currency did not expand and contract with 
the seasonal and unusual demands. In order to get cash capital, the com- 
petition due to a rapid growing country and the unstable conditions of our 
credit system made it necessary to offer terms in the various trades that 
now appear to be unwarranted and which might be the advantage of 
buyers, sellers and consumers alike, be revamped. 

2% 10—net 30 day terms, where the bills are discounted, place the 
rate paid by the seller for the funds at 36% per annum. Is there any 
reason why any reliable concern dealing with a reliable buyer, should, 
under our modernized banking system, pay any such rate for the use of 
money? It may be desirable later to thresh out the matter of the sound- 
ness of the cash discount system, but we are now, as stated before, con- 
cerning ourselves with the substitution of the Trade Acceptance for the 
open account of the business. 


Why Are Bankers Concerned? 

You may ask why the bankers should be concerned with this question. 

In the first place, there are, no doubt here, many whose institutions have 
comparatively small capital and who have customers who, because of the 
10% rule, cannot be accommodated at home. Many of you may, there- 
fore, through the use of the trade acceptance be enabled to handle the 
entire lines of some of the very best people in your respective communities 
and whose business you are now obliged to pass up to the larger cities. 

Every bankers is concerned with any movement that will stabilize 
credits and will provide a closer and better check and supervision over the 
merchandise transactions against which loans are made. 

Many believe that the use of the trade acceptance would have a tendency 
to remove merchants from the field of banking. 

It is not necessary to stretch one’s imagination very much, in order to 
foresee a development which may make it desirable for the Federal Reserve 
banks to become central agents on behalf of their respective members for 
the purchase and sale of this class of paper. (These operations should be 
limited to banks. It is not the purpose that Federal Reserve banks shall 
engage in the field of commercial banking and deal with the public. They 
essentially reserve institutions.) For illustration, the banks of certain 
communities that have surplus funds during a particular season of the year 
might purchase trade acceptances from their Federal Reserve bank—the 
Federal Reserve bank having rediscounted them for banks in another 
section where there is a scarcity of funds. This practice would yield better 
returns than are now derived from the placing of such funds temporarily 
on deposit with‘reserve agents or other banks. 

Another very,important point is that world-wide conditions have brought 
upon the industrial, commercial and financial interests of this country the 
greatest responsibilities that they have ever faced. In order to meet these 
responsibilities and to place America in a position to make a creditable 
showing in her fight for a fair share of the world’s commerce after the war, 
it will be necessary to whip every dollar’s worth of credit into such form as 
will enable it to render the maximum of service. 

The response of the banks to the call of the nation in every activity since 
the declaration of war has been magnificent, I am confident that every 
banker can be depended upon to do everything in his power to aid the 
Government until victory for America and her allies in this great struggle 
for human‘*freedom and‘independence shall have been attained. You are 
mighty proud of the first million of American boys in France. You will 
send a million more like them’and you will back them with every dollar 
and every ounce of energy at your command, 


MELTING OF SILVER DOLLARS AND RETIRING 
SILVER CERTIFICATES. 


The Treasury Department, under date of July 3, made 
public the following regarding the melting of silver dollars: 


Sixty-four million silver dollars have been melted into bullion by the 
United States Treasury, most of which has been exported to India. 
Fifty-eight million dollars of silver certificates have been withdrawn from 
circulation and destroyed as the silver on which they were secured was 
melted down. ‘The Treasury still holds 426,000,000 silver dollars, against 
which $390,000,000 in silver certificates are outstanding. New Federal 
Reserve bank notes of the denominations of $1 and $2 are being issued to 
replace the silver certificates withdrawn. 








@ The Federal Reserve Board in its “Bulletin” for June, 
reported that material progress had been made, since the 
adoption of the Act providing for the breaking up of the 
silver dollars held behind silver certificates, in carrying out 
the provisions of the law. We quote what it had to say 
below: 


Since the adoption of the Act of April 23 authorizing the retirement of 
silver certificates and the breaking up of silver dollars held behind them in 
order to supply bullion for export, the authorities of the Treasury Depart- 
ment have been making steady progress in the application of the law. In 
this the Federal Reserve Board has co-operated. Two problems require 
solution; first, the actual retirement of the silver certificates themselves, 
and second, the preparation and issuance of Federal Reserve bank notes 
to take their place. In connection with the issuance of Federal Reserve 
bank notes it was necessary to prepare new plates and to determine upon 
the distribution of the issues upon some pro rata basis between Federal 
Reserve banks. It was decided to apportion the notes among the banks 
upon the same basis as Federal Reserve notes and to enlist the assistance 
of Federal Reserve and member banks in undertaking the withdrawal of 
silver certificates, first in the higher denominations and later when the 
new bills had been prepared in the denominations of one and two dollars. 

The following letter, transmitted by Governor Harding to Federal Re- 
serve banks on May 24, furnished instructions regarding the first steps in 
the operation of retiring the old notes and substituting the new ones in their 


" ‘a F information there is inclosed a a 
Sir.—¥or your information there a copy of a 

uemed by the Division of Loans and Ourrency of the , showing 

silver certificates withdrawn from circulation and canceled, and silver 
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dollars melted or broken up during the week ended May 17. You will On June 8 a dispatch from Washington printed fon thee 


of these operations the circula’ 
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Reserv: nks inf 
tifieates = Rn and to allot to each Federal R 
jon of Federal Reserve bank notes as nearly as poss! 

of distribution outlined in its letter of April 29th, X-917. 


It is desirable that Federal Reserve banks should get their Federal 
Reserve bank notes as received into circula before additional 
Federal Reserve notes. For the present it will not be bie, however, 
to adhere strictly to the basis of distribution outlined in the letter of 
April 29, because the amount of Federal Reserve bank notes available in 
the various districts is not uniform, and of Federal Reserve banks 


have no bank notes available at all. A statement is inclosed sh the 
amounié of Federal Reserve bank notes available for each bank on Ma . 

It has been deemed advisable that Federal Reserve banks should first 
deposit their one-year 3% notes as security for Federal Reserve 
bank notes and that they give power of attorney to 
Board to uest t) 


Sie ase depeiee kn cosets with th Gecratnliot Pte a 
ow a as y e Com er an 
equivalent amount in one-year 3% Treasury notes: re 
Philadelphia -__......--- $1,000,000 OID iid Bein sensei ’ 
Cleveland -...-....----- 5 ,000 | Kansas City...-.....--- 1,374,000 

Wihicmibbiat «te & 1,000,000 | Dallas __.._.__....--...-- 1,307, 
BERS bi ices nis» oe 1,141,000} San Francisco___.....-.- 4 ’ 
OMGRS.. 6 dcctincanbocee 2,962,000 


As soon as Federal Reserve bank notes for all of the banks are available 
the Board will make the proper adjustment between the banks. 


Following is a typical letter that is being sent to member banks by 
Federal Reserve banks: 
yt Sir Ber * 5a - -- ae th tion’ id 1 
.-—For the e na s su) ‘ 
mitting the settlement in silver, where practicabie, of adverse ode Pal- 
silver for su coinage a co. use, and 


tes and 

the silver supply has replenished by 
Reserve banks will issue Federal Reserve ba 
$1, $2, $5 and upward. These notes will be 
Reserve banks secured by United States Certificates of Indebtedness or 
and similar otherwise to national-bank notes. 
this to te with the Government 
which 
eral Reserve notes, Federal 
ted In a few weeks, when Federal 
Reserve bank notes of the $1 and $2 denominations are ready, a =) ae 
will also be made that silver certificates in these denominations be sent in. 

Will you not, therefore, please sort out of your cash and forward to us, 
at our expense, all silver certificates of $5 and upward which you may have 
on hand or receive from time to time, in return for which we will either— 

(a) Furnish you, free of expense, other currency of the same or larger 
denominations, as you may prefer; or 

(b) Place the amount to your credit in this bank, if a member bank, or 
in ted bank in this district 


any d i. 

We feel confident that you will be willing to co-operate with the Govern- 
— in . aang it the silver it needs for its own requirements and those 
re) e es. 








Governor. 


On May 2 it was reported that the United States had 
begun the shipment of silver bullion to India, via San Fra- 
cisco, to settle large American obligations in that market 
which could not be liquidated in any other way. The New 


York “‘Tribune’’ in reporting this also said: 

Simultaneously the Government has begun buying silver in the open 
market at $1 an ounce, in accordance with the terms of the Pittman Act 
recently passed by Congress. 

It was learned yesterday that in the past few days the Government has 
purchased several hundred thousand ounces of silver at the fixed price of $1 
an ounce, and from now on Government buying at this figure is expected 
to become a feature in the silver market. 

The silver that is being shipped to India has been obtained from the first 
of the lot of 25,000,000 silver dollars melted in the pots of the local Assay 
Office. Under the provisions of the Pittman Act the Government has 
350,000,000 silver dollars to be melted down, the bullion to be used in the 
settlement of international balances in lieu of gold. If the Government 
takes full advantage of the law and melts the maximum amount of silver 
dollars, the bullion contents of which is about 270,000,000 ounces, more 
than one and one-half times the world’s annual production will be added 
to the world’s available supply from this source. This stock must be re- 
plenished through open market purchases of silver at $1 an ounce, trans- 
actions for which account have already been begun. 

The metal that is now being forwarded to India is going to the Calcutta 
Mint. There it will either be melted into Indian rupees or placed in the 
silver reserve behind the outstanding Indian currency. A steady flow of 
shipments to India is expected, as American obligations in that country for 
materials purchased there are said to be very heavy. 


On May 7 Associated Press advices from London stated 
that thanks to the United States Government for the valu- 
able assistance given in connection with the supply of silver 
in India was expressed by Lord Chelmsford, the Viceroy, at 
the war conference of the members of the Viceregal and 
Provincial Councils and of the ruling Princes at Delhi, 
according to a telegram received by Reuter’s, Ltd. The 
dispatches also said: 

The Viceroy invited co-operation in securing success for the coming 
Indian War Loan, and said he proposed to consider in conjunction with 
the Legislative Council how far it might be feasible for India to increase 
the direct financial contribution she already has made to the British 
Government or to assist financially in any other way. He declared that if 


additional taxation was necessary, there will be no hesitancy in proposing 
it, and he throught that India would gladly bear it. 





New York “Tribune,” said: 

American silver dollars now have been transformed in rupees of British 
India, and other small coins used to pay Indian soldiers. In exchange, 
the United States Government has obtained a quantity of rupee credits, 
or foreign exchange, for use of importers in paying their debts in India. 
About 62,000,000 silver dollars now have been melted into bullion under 
the recent silver bill, according to a Treasury report to-day, and most of 
this has been shipped to India. 

It was announced on June 10 that Hardy & Harmon, bul- 
lion dealers of New York City, had been designated as agents 
of the British Government in handling shipments of silver 


from the United States to India. 








GUY W. COOKE ON WHAT WAR FINANCE WORK HAS 
ACCOMPLISHED IN SHOWING VALUE 
OF ADVERTISING. 


Guy W. Cooke, Manager of the Department of Advertising 
and New Business of the First National Bank of Chicago, 
in his address as President of the Financial Advertisers’ 
Association, at San Francisco on July 8, stated that ‘“‘the 
campaigns of education in thrift and investment that have 
been carried on by and for the Government are achieving 
a result that a generation of advertising by banks and in- 
vestment houses could not have accomplished.’’ He added: 

The pendulum of financial publicity has swung wide. The conservative 
has given place to the radical, the extreme. Every form of advertising 
has been laid under tribute. Press and pulpit, paint and paper have been 
drafted to drive home to the great mass of the American people the fact 
that this war is not only our war collectively but ours individually. We 
have seen banks and public buildings placarded with posters and bulletins; 
huge signs have heralded the nation’s need of funds where previously not 
even a tablet marked name or character of business The relation of 
advertising to sales has been demonstrated in this war finance work so 
conclusively that the question of whether to advertise is forever interred. 
Despite the tremendous waste, due to untrained volunteer workers and the 
desire of some publications to profiteer, advertising has proved its value. 

There were some seventeen million subscribers to the Third Loan, or over 
15% of the population of the United States. Almost 40% of these people 
have become investors for the first time. The number is more than four 
times that which subscribed to the First Loan, and it is estimated that the 
next Government call for funds will bring response from more than 25,000,- 
000 people. That so vast a number of men and women will exert an influence 
tou be reckoned with in the security markets of the future cannot Le doubted. 
The educational work which has made these people bond ouyers is going 
to be a tremendous factor in a better Americanism throughout the nation; 
a better citizenship. ‘The foreign-born are being brought into a closer 
contact with the ideals of their adopted country, while the native-born 
American is learning the lesson of thrift, slowly climinating wastefulness 
and extravagance which present conditions cannot tolerate. The coun- 
try’s present demand for food and clothing, no less than for money, stamps 
the waster as an enemy within our own camps. 

Never has the time been more opportune for the development of the 
work of this assuciation upon the principles of its foundation. The protec- 
tion of the great army of investors from the hyenas of finance who even 
now seek to trade worthless or at best highly speculative securities for the 
Government bonds is worthy of our best thought and energy. In this _ 
work we have the co-operation of the press, local and national, the Vigilance 
Committee of the Associated Clubs and of the Government itself. 

When the war is won—as won it must and will be; men, money and 
material are available; time is the only uncertain element—financial 
advertisers will have a field scarcely less restricted than that of merchandise 
and an appeal so broad as human nature itself. Our one object now and 
so long as need shall continue is to do our full part in carrying the message 
of the Government's financial needs to every home in America. ‘To this 
end the Financial Advertisers’ Association remains pledged. Upon the 
return of peace based on terms that shall forever removed the menace of 
the Central Powers and the autocracy they represent, financial advertising 
will show results of which we have only dreamed. With the United States 
the great creditor nation, our work, and the interests we represent, will 
have an international scope and the Financial Advertisers Association 
become not only in name a department of the Associated Advertising 
Clubs of the World, but of the world in membership and activities. 








LEROY A. MERSHON ON ‘‘TRAINING FOR SERVICE.” 


In an address on ‘Training for Service,’’ delivered by 
Leroy A. Mershon, Secretary of the Trust Company Section 
of the American Bankers’ Association before the Michigan 
Bankers’ Convention at Charlevoix, Mich., on June 24, 


Mr. Mershon pointed out that: 

Not alone in the camps is the training being done, for gradually but surely 
your life activity and mine is being diverted from its accustomed habits 
and ways and is contributing more completely toward the success of that 
world freedom of action we have learned to call Democracy. Yet, if 
we would hasten the day of triumph and help in a real way to turn the 
faces of our boys homeward, we must replace the dictum ‘‘Do your bit”’ 
with the one ‘‘Do you all.” 


Stating that educating the public to the necessity for 
saving is only one small portion of the job of the banker 


to-day, Mr. Mershon added: 

He (the banker) must not only make it possible to produce and dis- 
tribute the multitude of articles large and small which enter into the 
business of war out be must maintain and systain those activities which 
contribute toward the feeding, clothing and general livelinood of the 
army at home. He must do more—he must discourage all statements 
about what we as a nation are going to do and reserve his talk until after 
it is actually done. He must take a leading part of that education which 


will make it clear to the manufacturers and shippers of this country that 
only through delivery of honest goods, fair dealing and service will there 
be secured and held, a market for American goods. 

That means the maximum efficiency from president to office boy. Some 
of the existing needs of efficiency methods were disclosed through a questi- 
onnaire recently conducted among the trust companies by the Trust 
Company Section‘of the American Bankers Association (referred to in our 
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issue of April 13). ‘Thirty-one questions were asked. Answers to some 
of the questions indicated that the practice of conferring together upon the 

officers and department heads is only carried out in about one-half 
of the companies. In only a small percentage do employees get together 
for the discussion of daily problems and betterments of methods. A 
very small proportion have given any attention to the matter of pension 
funds or other benefits designed to crystalize the service of the employee 
to the institution. Only 11% have any plan for educating employees 
along banking or trust company lines—about one-third reported one or 
more employees pursuing the course of study of the American Institute of 
Bankinz or other recognized educational plan. Or'y 2% make it a practice 
to have medical examination of their employees. 








NEW NATIONAL BANK CHARTERS AND CAPITAL 
INCREASES FOR FISCAL YEARS, JUNE 


30 1918 AND 1917. 

Charters for 168 national banks with capital of $15,435,000 
were granted during the year ended June 30 1918, as com- 
pared with 163 charters with capital of $9,470,000 granted 
during the preceding year. The Comptroller of the Cur- 
rency, in announcing this on July 6, also gave the following 
information regarding applications for charters, capital 
increases, &e. 

Charters Refused.—During the past fiscal year the Comptroller of the 
Currency refused 24 applications for charters for new national banks, 
while 27 applications were rejected during the year preceding. 

Charters Applied for.—F¥or the fiscal year ending June 30 1918, this 
office received 248 applications for charters for new national banks, with 
capital of $13,685,000, compared with 321 applications received during 
the fiscal year ending June 30 1917. with capital of $21,185,000. 

Capital Increases.—In the year ending June 30 1918, 164 national banks 
increased their capital stock in the sum of $16,150,000, against 150 banks 
increasing their capital by $25,507,490, during the year ending June 30 
1917. 

Capital Reductions.—Six national banks reduced their capital during 
the past year by $277,800. During the preceding year, 19 banks reduced 
their capital by $1,255,500. 

Liquidations.—Fifty-eight national banks went into voluntary liquidation 
(exclusive of those consolidating with other national banks) during the 
year just ended, their aggregate capital being $7,365,000, as compared, 
with 87 such banks liquidating during the year ending June 30 1917 
with an aggregate capital of $8,902,500. 

At close of business June 30 1918, there were 7,718 active national banks. 
On June 30 1917, the number was 7,635. 








GOVERNMENT AID SOUGHT IN FINANCING COTTON 
CROP. 


A resolution calling for the retirement from the market 
of one out of every three bales of cotton for a period of twelve 
months for the duration of the war, and the offering of not 
more than 20% of the crop in any one month was adopted 
by the Cotton States Official Advisory Marketing Board 
at a meeting in New Orleans on July 1. The resolution was 
adopted in furtherance of plans for the gradual marketing 
of the 1918 cotton crop; in an effort to secure assistance in 
the financing of the crop and to obtain more facilities for its 
shipment a committee of five will consult with the Federal 
Reserve Board at Washington. L. B. Jackson of Atlanta, 
Secretary and Treasurer of the Board, and Director of the 
Georgia Bureau of Markets, proposed the resolution, which 


reads as follows: 

Whereas, Owing to the lack of bottoms, the law of supply and demand 
has been interfered with and therefore the cotton producer faces an unusual 
necessity for marketing his cotton gradually, the gravity of this situation 
is such that official effort should be made by State agricultural officials to 
carry on a systematic organization working to that end. 

Therefore, be it resolved: 

That the State agricultural officials be requested to appoint a chair- 
man in each county who will be empowered to appoint a committee of three 
energetic farmers in each school district who will earnestly agree to make 
effort to secure agreement from each farmer in his district, that he, said 
farmer, will not offer for market more than 20% of his cotton crop in any 
one month and who further agrees to retire from the market for a period 
of twelve months every third bale harvested by him. 

_ The New Orleans ‘‘Times Picayune”’ says: 

Mr. Jackson's pian for the gradual marketing of the cotton crop embodies 
a scheme of organization which, if put into effect throughout the cotton 
States, will bring the staple upon the market gradually, instead of flood- 
ing the market, without reducing the price paid farmers. 

After pointing out that the law of supply and demand has been interfered 
with seriously because of the lack of bottoms, Mr. Jackson asserted this 
situation should be met by a systematic organization under the jurisdiction 
of the State agricultural officials. The proposed plan calls for the appoint- 
ment by these officials of a county chairman who will name a committee of 
three energetic farmers in each school district, which committee will en- 
deavor to get each farmer in his district to agree to market not more than 
20% of his cotton crop in any one month and also agree to retire from the 
market for a period of one year every third bale harvested by him. The 
district committees will report to the county chairmen and they in turn 
will report to the State agricultural officials. 


With regard to need of Government help in financing the 
cotton crop, the ‘‘Times-Picayune” quotes W. W. Woodson 
of Waco, Texas, President of the Texas Bankers’ Associa- 
tion, as saying: 
f& Prospects are for a cotton crop this year of between 14,000,000 and 
16,000,000 bales against the average crop of 12,000,000 bales and bankers 
of the South will face a serious situation in financing the crop unless the 
Government comes to our aid. If the assets of the banks are tied up in 
cotton, and no provision is made for the banks to get their money back, it 
not_only will mean a serious financial crisis throughout this section of the 
country, but will prevent the South from participating in war work as it 
should. 





PROPOSAL FOR ORGANIZATION BY GOVERNMENT OF 
COTTON CORPORATION TO PURCHASE COTTON. 


The establishment by the Government of a corporation 
to be known as the United States Cotton Corporation, with 
power to buy for the account of the Government such cotton 
as may be offered for sale without other available buyers, 
at a price to be fixed by President Wilson, will be recom- 
mended to the Administration at Washington by a special 
committee named at a conference of cotton State bankers 
held at New Orleans on July 5. The appointment of the 
committee, consisting of one bankerand one cotton producer 
from each of the States in the cotton belt, was authorized in 
a resolution adopted as follows at the conference by a vote 
of 7 to 2 (Louisiana and Georgia voting against it): 

Whereas, in the present struggle of the free peoples of the United State 
and the allied nations against the insatiate ambition of a maddened military 
autocracy, next in importance only to the supply of food is the supply of 
raw materials for the making of clothing, and 

Whereas, the supply of such raw materials, other than cotton, has been 
materially reduced by consumption, thereby increasing the need for cotton 
and the intrinsic value thereof, and . 

Whereas, the demand for transportation facilities for the carrying of 
soldiers and war supplies has reduced the shipping available for cotton, 
thereby interrupting temporarily the law of supply and demand and con-, 
fronting the producers of cotton and the banks financing them with a 
task beyond their resources, and 

Whereas, the cotton plant yields besides the fiber the cottonseed which 
has been found to be essential in producing fats and feed and an impair- 
ment of the agricultural organization raising cotton would therefore be 
disastrous to the nation. 

Whereas, a large supply of this essential raw material will be of inestim- 
able value to the Government of the United States in any negotiations 
with the enemy either on the occasion of peace adjustments or the later 
commercial readjustments following the close of the war, as well as for the 
use of the Allied nations and friendly neutrals during the progress of the 
war; therefore, 

Be it resolved, That this meeting petition the President and the Congress 
of the United States to create a corporation to be known as the United 
States Cotton Corporation with power to buy for account of the United 
States Government such cotton as may be offered for sale without _other 
available buyers at a price to be now fixed by the President of the United 
States. 

That concurrently therewith arrangement be made whereby there shall be 
insured to the consumer of cotton fabrics a price consistent with the price 
of the raw material, allowing to the manufacturer a safe and reasonable 
return upon his operations. 

That a committee from this section composed of one producer from each 
cotton growing State be sent to Washington to present this petition and 


take such other steps as may be necessary to secure the consummation of 
this plan. 


The following is the committee which has been instructed 


to meet in Washington at the Willard Hotel on July 17: 

Alabama, C. E. Thomas, Brackville; B. M. Allen, Birmingham; Ar- 
kansas, George W. Rogers, Little Rock; E. E. Driver, Oceola; Georgia, 
W.C. Leiner, West Point; J. A. Davis, Sardis; Louisiana, Frank Roberts, 
Lake Charles; J. M. Robinson, Bayou LaChute; Mississippi, E. P. Peacock, 
Clarksdale; M. P. Sturdivant, Glendora; Oklahoma, L. T. Sammons, 
McAlester; F. T. Chandler, Chickasha; South Carolina, to be named; 
Tennessee, R. Brinckley, Snowden; Charles J. Hase, Memphis; Texas, 
Howell E. Smith, McKinney, and E. H. Astin, Bryan. 


According to the New Orleans ‘‘Times-Picayune,’’ the 
conference also recommended to the Railroad Administra- 
tion that the priority committee be instructed to grant a 
priority order in regard to the transportation of cotton. 
Endorsement was given to Senate Bill No. 4747, now pend- 
ing before Congress, which would amend the national bank 
laws that prohibit the lending of more than 10% of the bank’s 
capital to any one client so as to allow, in the discretion of 
the Federal Reserve Board, banks to lend more than this 
amount, provided the loan is secured by agricultural staples. 
The conference also authorized the formation of the Southern 
Cotton States Association of Bankers and Farmers, to look 
after the cotton situation in the South. W.W. Woodson, 
Waco, Tex., was named as President; L. M. Pool, New 
Orleans, Vice-President; and W. A. Philpott, Jr., Dallas, 
Tex., as Secretary and Treasurer. A committee to draw up 
the constitution and by-laws under the chairmanship of 
G. A. McLean, Winona, Miss., and R. E. Waite, Little 
Rock, Ark., was appointed. 

The call for the conference was issued on June 13 by the 
special committee of the Texas Bankers’ Association, which 
in its recommendation to the presidents of the State Bankers 
Associations of Arkansas, Alabama, Oklahoma, Georgia, 
Louisiana, Mississippi, Tennessee, North Carolina and 
South Carolina, said: 


All along the principal railroad lines of Texas the traveler will to-day see 
from the car windows warehouses partly filled with cotton. This cotton 
belongs to purchasers in other States and some of it belongs to purchasers 
in other countries. Owing to the ship shortage only a little of it can be 
moved from month to month. And owning to the congestion of freight 
along the Atlantic seaboard cotton is not moving rapidly to the Eastern 
mills. However, they have had adequate supplies. It is a question, 
however, whether they will continue to be able to get all the cotton they 
can use. 

Until that which has been purchased and not yet shipped moves to the 
other side of the ocean, foreign buyers will not be so active as they were last 
year. This presents a problem somewhat resembling that in 1914. But 
the certainty of all this cotton being purchased and used just as soon as 
it can reach those who need it is just as firm now as it was in 1914. The 
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problem is to prevent the necessarily restricted market and the slower 
transportation of cotton from bringing on a panic in the South. If the 
farmers become frightened and unload at any old price they will bring ruin 
upon themselves. If the country bankers press their customers for early 
sales of cotton and force the staple upon the market too rapidly they will 
bring about panic. 

The spinners, both in this country and abroad, can afford to pay highly 
remunerative prices for the 1918 cotton crop and make a large profit. But 
if the Southern producers become panicky during the slow movement of 
the crop and begin dumping it they will frighten the purchasers all over 
the world and force them to hold back to buy at the lowest possible level, in 
order that there may be fairer competitive conditions among all manu- 
facturers. 

In brief, the situation is such that whether the spinner desires to force 
down the price of cotton or not, his position is such that he can not avoid 
buying in a way calculated to depress the market. The whole responsibility 
for upholding the market will thus fall upon the people of the producing 
States. It is estimated that there is now some $75,000,000 worth of cotton 
stored in Texas awaiting movement. The shipping program is making 
fairly rapid progress and in time will take care of the exports. The rail- 
road situation is still serious and the prospect for next winter not very 
bright. ‘This means that the Southern cotton producer must be able to 
renew his note at the bank, giving a warehouse receipt for his cotton as 
security and keeping the market stable. He must be in position to demand 
an adequate price for his cotton or not sell it. To be in this position he 
must have the cordial co-operation of the bankers who finance him. The 
larger bankers have seen the approaching crisis in plenty of time to meet it. 
They have resolved to carry the message to the smaller bankers and let 
them know that financial machinery will be devised to take care of the 
smaller banker. 

W. F. Ramsey, Federal Reserve Agent of the Dallas 
Federal Reserve Bank, who attended the June meeting held 
at Dallas, was quoted in the Dallas ““News”’ as saying: 

“T heartily approve the efforts now being made to obtain better trans- 
portation of cotton both by rail and by steamship to domestic and foreign 
markets. This will aid the financing of the movement of the coming 
crop by reimbursing the banks quickly. 

“I heartily approve the effort now being made to more broadly distribute 
the financing of the crop movement by the system of bank accc;tances in 
addition to the usual methods used by banks. However, the supreme 
need is a campaign of education for a gradual marketing of the 1918 crop, 
distributing the same over most of the coming year. In this way prices 
will be maintained, bankers will be aided and conditions generally stabil- 
ized. ‘This movement ought to include the entire South. It is a task not 
free from difficulties, but the bankers, growers and dealers can, and I 
believe will, solve it successfully. 

“At the prices prevailing last season, the cotton crop in this Federal 
Reserve District will yield in money about $700,000,000. It will readily 
be seen how seriously any slump in price will not only mar the present 
prospect for a profitable return from this great industry. It might bring 
great loss and if the slump were extreme it would involve possible disaster, 
particularly to the farmers of this great section of the country. 

“The proper handling of this problem is the most important we have next 
to the winning of the war, and indeed the solution of this problem is part 
of the task of winning the war.”’ 








VIEWS OF BEVERLY D. HARRIS ON STABILIZATION 
OF COTTON PRICES. 


A suggestion for the stabilization of the price of cotton 
through Governmental action, supplemented by the pooling 
of all purchases of the commodity by the United States 
and the Allies, was made this week, according to the “‘Journal 
of Commerce” of July 11, by Beverly D. Harris, Vice- 
President of the National City Bank of New York, as a 
solution of the problems involved in the marketing of the 
1918 crop. The paper quoted credits Mr. Harris as saying 
that under normal conditions he would not favor regulation 
by the Government, but that as the transportation systems 
and the financial resources of the nation had been comman- 
deered he felt that the United States might properly under- 
take supervision of the situation. He is further quoted as 


follows in the paper referred to: 

The position, briefly, is that the South will be long on cotton and the 
banks will be long on loans. The carryover may amount ta, 3,000,000 
bales, nfostly of low-grade cotton, while the present. outlook is that pro- 
duction will be above the average, although as the crop is passing through 
the critical stage there is no assurance that this will develop. Unless pro- 
vision is made for carrying the cotton, the growers may be forced to liqui- 
date their cotton at depressed prices and at a loss; in fact, it will be neces- 
sary for many of them to sell. The best of the cotton offered will be ab- 
sorbed at the outset of the movement, and after that a sharp depreciation 
in the market value is likely, conceivably depressing prices below’ the cost 
of production. 

The shortage of transportation is one of the most serious factors to be 
considered. The United States is in control of the railroads-and shipping, 
and employing both primarily for war purposes. This impedes the normal 
movement of cotton and complicates the distribution to the extent that 
inability to make prompt deliveries will exert a material influence on cotton 
values and financing of the crop. Further, the Government's requirements 
for funds renders it increasingly difficult for banks to carry the cotton. 

The situation which must be prevented is that the producers under stress 
should be forced to liquidate their cotton, as many will have to do to meet 
their debts unless some plan for relieving them is adopted. Cotton is an 
essential commodity, the shelves of the world are bare of clothing, and 
there is a very real danger in the falling off in production that. would result 
from any considerable decline in value. The maintenance of a price that 
will protect the growers is not a matter that concerns merely the interests 
of the South, but the interests of the nation. 

Under these circumstances I believe that it would be proper for the pur- 
chasing commissions of the Allies—Great Britain, France, Italy and other 
countries— to join the United States in pooling their requirements, buying 
at the outset the cotton which they will want during the year and carrying 
it until needed and facilities for delivering it can be provided. Stabiliza- 


| of the price would be an essential feature of such a plan, a maximum 
eon the public from excess charges, and at the same time offer a fair, 
t to the grow 


ment as many of the cotton-using countries as would consent to enter it 
and to establish a provision by agreement against the feeding into the mar- 
ket of cotton carried for foreign account, as has occurred in the past with 
a depressing effect upon prices. 

Normally I would not advise the Government to take a hand in the 
situation, but the United States at present is so largely in control of business 
and industry that to leave the cotton trade to shift for itself would be in- 
consistent. Moreover, the chief obstacles to be met arise from the com- 
mandeering of transportation and financial resources. I do not believe 
that entire responsibility of marketing the crop should be placed upon the 
Government. Every available instrumentality, including the banking 
and transportation facilities of the country, should be employed to effect 
the distribution of cotton, and the burden of financing should, so far as 
practicable through the use of trade and bank acceptances, be thrown upon 
the open market. 

The employment of these methods, endorsed at the Biltmore conferences, 
where Governor Harding, of the Federal Reserve Board voiced his approval, 
coupled with the pooling of Allied purchases, should provide ample means 
for the successful marketing of the new crop. 

The ‘‘Journal of Commerce” adds: 

In response to an inquiry as to the desirability of a Government cor- 
poration for the purchase, at a price to be named by President Wilson, of 
such cotton as is offered for sale without available buyers, Mr. Harris said 
that this should meet the needs of the situation, but, if inexpedient, the 
method he had outlined would do equally well. He pointed out that the 
precedent for such action existed in the organization of the War Finance 
Corporation to support the securities market, the Emergency Fleet Cor- 
poration to develop and manage shipping and the United States Food 
Administration Grain Corporation. The Government should act to sta- 
bilize prices, he said, and to support the market if necessary, and these 
functions would be adequately performed by such a corporation. 

‘The time appears favorable for action,’’ Mr. Harris continued. ‘There 
has arisen as yet no strong demand in the South for price-fixing, but if 
prices decline I am confident that this will develop. Moreover, at present 
all factors in the political situation seem ready for the extension of Govern- 
ment regulation to cotton and, following the announcement of price sched- 
ules for cotton manufactures, steps to stabilize the price of the raw material 
would be natural and f. 








GERMANY, AUSTRIA AND HUNGARY SECURE 
CAUCASIAN COTTON. 


An Amsterdam dispateh of July 5 says: 


Seven thousand tons of raw Caucasian cotton to be divided among 
Hungary, Austria and Germany have been shipped from Tiflis, according 
to a report from Budapest where the cotton will arrive early in August. 
Twenty-six freight cars of the finest Merino wool, it is added, already have 
arrived in Budapest. 


COTTON GOODS PRICES APPROVED BY PRESIDENT 
WILSON. 


The approval by President Wilson of prices for cotton 
goods, representing a reduction from quoted market prices 
of from 20 to 30% was announced by the War Industries 
Board on July 8. The prices, which had been agreed on 
by the cotton manufacturers and the Price Fixing Committee 
of the Board apply to all primary civilian purchases as well 
as to the Government and those associated with us in the 
war. The following is the Board’s announcement concerning 


the prices established: 

At a meeting of the Price Fixing Committee of the War Industries 
Board with the cotton manufactuers maximum net prices at mill were 
agreed upon and approved by the President for the following basic products: 

36 inches 48 by 48 3-yard sheeting, 60 cents per pound. 

36 inches 56 by 60 4-yard sheeting, 70 cents per pound. 

38% inches 65 by 60 5.35-yard print cloth, 83 cents per pound. 

38% inches 80 by 80 4-yard print cloth, 84 cents per pound. 

Standard wide and sail duck, 37144% and 5% from list. 

Standard army duck, 33% from list. 

These prices represent a reduction from quoted market prices of about 
20% to 30%, and apply to all primary civilian purchases as well sa to the 
Government and those Governments associated with us in the war. A 
committee is at work on a list comprising a full line of staple cotton fabrics 
for the purpose of establishing prices upon a parity with those herein 
quoted. It is expected that this list will be published in a few days. 
These prices are to remain in effect until Oct. 1 of this year, before which 
date the industry will meet with the Price Fixing Committee for the purpose- 
of agreeing upon prices for a further period of 90 days. Future agreements 
will be premised on figures to be collected and analyzed by the Federal 
bien Commission designed both to show basis of profit and equity of 

es. 

Present prices were necessarily based upon inadequate information, but, 
in the emergency nature of the case and the advisability of a gradual ad- 
justment, are considered fair and equitable by both the manufacturers 
and the Price Fixing Committee. Prices named are to cover primary 
sales made since June 8 for delivery after Oct. 1, and all primary sales made 
since June 21 regardless of the delivery dates. 

The President, in approving these prices, has expressed his appreciation 
of the spirit with which the cotton manufacturers have met the Govern- 
ment’s efforts to stablize an industry which so directly reaches into the- 
life of every citizen. The President calls upon and expects all manufactu- 
rers of ready-to-wear goods, as well as all dealers in cotton fabrics, to so- 
regulate their profits as to insure to the consumer the full benefit of this 
large reduction in price. 


SUSPENSION OF 10% LOAN LIMIT OF NATIONAL 
BANKS TO PERMIT CREDIT EXTENSION 
TO AGRICULTURAL PRODUCTS. 

A bill designed to suspend the provision governing the 
10% lending power. of. the national banks to the extent of 
permitting under such suspension the discount in excess 
of that limit of notes, drafts, bills of exchange, &c., to be 
secured by a first. lien upon cotton, corn, wheat, or other 
staple agricultural produets was recently introduced in the- 
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Federal Reserve Board shall prescribe the length of time 
such limitation shall be suspended and the amount that any 
person, firm or corporation may be permitted to become 
liable to a national or member bank. The following is the 
text of the bill: 


A BILL To amend Section 11 of the Federal Reserve Act, approved Dec. 
23 1913, as amended by the Act of Sept. 7 1916. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That Section 11 of the Federal Reserve 
Act as amended by the Act of Sept. 7 1916, be further amended by adding 
a new paragraph as follows: 

“Upon the affirmative vote of a majority of its members, the Federal 
Reserve Board shall have power to suspend a limitation imposed by Section 
5200 of the Revised Statutes of the United States, which provides in sub- 
stance that the total liabilities to any national or member bank of any 
person, company, corporation, or firm for money borrowed, including in 
the liabilities of the company or firm the liability of the several members 
thereof, shall at no time exceed one-tenth part of the amount of capital 
stock of such national or member bank actually paid in and unimpaired, 
and one-tenth part of its unimpaired surplus: Provided, however, That in 
any case in which such limitations are suspended the Federal Reserve 
Board shall require, as a condition of such suspension, that the notes, 
drafts, and bills of exchange, or other evidences of debt, discounted by 
a national or member bank in excess of the amount provided by Section 
5200 shall be secured by a first lien upon cotton, corn, wheat, or some other 
staple agricultural products, or by obligations of the United States. The 
Federal Reserve Board shall, by regulation, prescribe the length of time 
that such limitation shall be suspended, and the amount that any person, 
firm, or corporation may be permitted to become liable to a national or 
member bank under the provisions of this Act."’ 
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NEW LIBERTY BOND BILL AUTHORIZING 
$8 000,000,000 ADDITIONAL BONDS 
PASSED BY SENATE. 

The Fourth Liberty bond bill, providing for $8,000,000,000 
ot bonds in addition to those previously authorized, and 
providing likewise for additional loans to the Allies of 
$1,500,000,000 was passed by the Senate on July 5 without 
amendment or roll call. As in the House (which passed 
the bill June 29), the debate on the bill in the 
Senate was comparatively brief. The bill, which 
was recommended by the ‘Treasury Department 
in anticipation of the Fourth Liberty Loan in October, 
increases from $12,000,000,000 to $22,000,000,000 the 
total of bonds authorized under the several Liberty bond 
Acts. Of the $12,000,000,000 previously authorized there 
yet remains unissued $4,021,214,200. Besides the ad- 
ditional bonds provided for, the bill raises from $5,500,- 
000,000 to $7,000,000,000 the amount of loans which may 
be made to the Allies. During the brief debate on the bill 
in the Senate on the 5th, discussion was had of Section 3, 
which provides that bonds and Certificates of Indebtedness of 
the United States, when purchased by a non-resident alien, 
or foreign corporation, partnerships,fassociation or co-partner- 
ships not doing business in the United States shall be exempt 
from taxation either by the Federal Government or by any 
State or municipal division of any State. In answer to a 
question as to whether this exemption applied to bonds 
already sold, Senator Simmons answered in the affirmative, 
stating that it is retroactive. As to whether there was any 
estimate as to the amount of bonds thus relieved from tax- 
ation, Senator Simmons said that he did not think any of 
these bonds had been sold to non-resident aliens, adding: 
‘“‘we have not been able to sell them abroad because the 
foreigner will not buy our bonds if he understands that they 
are liable not only to pay a fixed tax to the Government, but 
liable to be taxed by the States an indefinite and unascertain- 
ed amount.” Senator Simmons pointed out that the bonds 
are exempt from taxation only so long as they are bene- 
ficially owned by a non-resident alien individual or by a 
foreign corporation. The debate on the bill in the House on 
June 28 occasioned the following remarks by Representative 
Longworth: 

With the enactment into law of this bill, which is about to pass this 
House unanimously, we will have authorized a public debt of $24,000,- 
000,000. It is interesting to note that the total public debt of Germany 
to-day is only about $1,000,000,000 more than that, or about $25,000,- 
000,000. In other words, this Government in about 15 months has author- 
ized the creation of a public debt within $1,000,000,000 of the amount that 
Germany has authorized in 47 months. Since the beginning of the war 
the American people have authorized the expenditure of almost the amount 
of money that it has taken Germany to get by loans in almost three times 
that length of time. The First Liberty Loan was subscribed for by about 
4,500,000 people, the second by about 9,500,000 people, this iast loan by 
over 17,000,000 people. I venture to predict that the coming loan will be 
subscribed for by 30,000,000 people; and we are going on to issue more and 


more bonds, and American citizens in i numbers are going to buy 
them until we have conquered Germany. I suggest that a good 





subtitle to this bill would be “Huns take notice!” 
The following is the text of the bill as passed by Congress 
and approved by President Wilson: 


A BILL to authorize an additional issue of bonds to meet expenditures 
for the national security and defense, and, for the purpose of assisting 
in the prosecution of the war, to extend additional credit to foreign 
Governments, and for other purposes. 





a 
—————~ 


Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That Section one of the Second Liberty 
Bond Act, as amended by the Third Liberty Bond Act, is hereby further 
amended by striking out the figures ‘$12,000,000,000" and inserting in 
lieu thereof the figures ‘‘$20,000,000,000.”” 





Sec. 2. That section two of the Second Liberty Bond Act, as amended 


ay Third ag enpeny Act, is hereby further amended by striking out 
figures ‘‘$5,500,000,000" and inserting in lieu thereof the figures 
“*$7,000,000,000.” 

Sec. 3. That notwithstanding the provisions of the Second Liberty Bond 
Act, as amended by the Third Liberty Bond Act, or of the War Finance 
Corporation Act, bonds and certificates of indebtedness of the United 
States payable in any foreign money or foreign moneys, and bonds of the 
War Finance Corporation payable in any foreign money or foreign moneys 
exclusively or in the alternative, shall, if and to the extent expressed in 
such bonds at the time of their issue, with the approval of the Secretary of 
the Treasury, while beneficially owned by a nonresident alien individual, 
or by a foreign corporation, partnership, or association, not engaged in 
business in the United States, be exempt both as to principal and interest 
from any and all taxation now or hereinafter imposed by the United States, 
any State, or any of the possessions of the United States, or by any local 
taxing authority. 

Sec. 4. That any incorporated bank or trust company designated as a 
depositary by the Secretary of the Treasury under the authority conferred 
by section eight of the Second Liberty Bond Act, as amended by the 
Third Liberty Bond Act, which gives security for such deposits as, and to 
amounts by him prescribed, may, upon and subject to such terms and 
conditions as the Secretary of the Treasury may prescribe, act as a fiscal 
agent of the United States in connection with the operations of selling and 
delivering any bonds, certificates of indebtedness or war savings certificates 
of the United States. 


- Sec. 5. That the short title of this Act shall be ‘‘Fourth Liberty Bond 








HOW THE BANKS ARE SUBSCRIBING TO TREASURY 
CERTIFICATES OF INDEBTEDNESS. 

A statement, in which it is announced that a summary 
of the subscriptions received for Treasury certificates of 
indebtedness will be published after each issue with a view 
to stimulating subscriptions and affording each institution 
information as to what the other institutions in the district 
are doing, was made public as follows by the Federal Reserve 
Bank of New York yesterday (July 12): 


In view of the published request of the Secretary of the Treasury, asking 
all banks and trust companies throughout the country to co-operate with 
the fiscal program of the Government by setting aside 244% of their gross 
resources every'two weeks for the purpose of purchasing short term certifi- 
cates of indebtedness issued by the Treasury Department, the Federal 
Reserve Bank of New York, in conjunction with most of the Federal 


Reserve banks of other districts, has considered it appropriate to forward | 


to the banks of the district lists of all the banking institutions that sub- 
scribe to such certificates of indebtedness. 

A summary of the subscriptions received for the issue of certificates, 
dated June 25 1918, due Oct. 24 1918, being the first issue in anticipation 
of the Fourth Liberty Loan, is as follows: 

Sub- Non-Sub- 


scribers. scribers. Total. 

DRCUEE DONE. 4. cccidittiiciwtiiechoncin 363 258 621 

DC, o ccndnwmendbis ndbeubeciomnen 108 120 228 

Trust companies_....-.-. ee 123 73 196 

TN its sith saves: sasaki detn nt erceenlinres pile than indieditersn tte 594 451 1,045 
Private subscribers.-_.........------------- 7Q 
Savings bank subscribers......-.....-....-- 19 
Tetns GURNEE. ccanis convo awintinbne ond 683 


These lists will be published from time to time shortly after each issue 
of certificates and will contain a statement of the amounts actually sub- 
scribed for each issue by the institutions. The purpose of the publication 
will be, not only to stimulate the subscriptions to the certificates, but also 
to afford to each institutions that is subscribing regularly to the certificates 
information as to the part being played by all the other institutions in our 
district. 

The publication of the list will also doubtless have the effect, which is 
very much to be desired, of impressing upon the mercantile and other user 
of banking credit the necessity for curtailing as rigidly as possible their owns 
use of such credit at their local institutions, in order that the Government 
may have sufficient money in hand to conduct the war. 

Although the resources of the mutual savings banks located in this 
district have not been included in making up the aggregate quota, and the 
savings banks themselves have not been allotted any quotas, many of them, 
appreciating that these certificates of the Government having short matu- 
rities and bearing interest at the rate of 444% per annum, are extremely 
valuable investments for savings banks, have voluntarily subscribed for 
considerably amounts, and such banks have consequently been included 
in the list of subscribers. 

In addition to the above there are doubtless many individuals and non- 
banking corporations that purchase the certificates indirectly through the 
medium of the banks; and this course is urged upon all those desiring to 
make short time investments for their surplus funds or preparatory invest- 
ments in anticipation of their subscriptions to the Fourth Liberty Loan.. 








SAVINGS BANKS OF NEW YORK STATE URGED TO 
PREPARE FOR HEAVY SUBSCRIPTIONS 
TO FOURTH LIBERTY LOAN. 


An appeal to the savings banks of New York State to 
conserve their earnings during the next four months in order 
that they may subscribe to the Fourth Liberty Loan to the ex- 
tent of at least 6% of their deposits has been made by the Sav- 
ings Bank Association of New York State. The banks areasked 
to sell the bonds to depositors and to retain all not sold. 
The deposits of the savings banks in New York State amount 
to about $1,986,556,000, and it is pointed out that the 
proposed 6% subscription would approximate $120,000,000. 
For the First, Second and Third Liberty Loans the savings 
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institutions subscribed to a total of $151,400,000, this figure 
including the banks’ own subscriptions and those of the 
clients. The statement issued by the Association says: 


While the savings banks, in the main, have performed a considerable 
measure of service in each of the past three campaigns, it is nevertheless true 
—owing to the fact that he very nature of their functions is such as to re- 
quire considerably more than the major portion of the funds committed 
to their care to be invested in a form of security which can not readily be 
converted into cash or, in times like the present, even shifted from one 
kind of security to another—that the majority of the savings banks have 
not purchased largely of the Liberty Bonds for their own account. 

No class of banking institution is so vitally affected by these Govern- 
mental borrowings as are the savings banks. A mutual savings oank has 
no stockholders; its trustees receive no compensation; every dollar the bank 
earns beyond the actual cost of doing business belongs to the depositor; 
So it is the three and one-half millions of depositors in the 141 mutual sav- 
ings banks in the State of New York who alone are affected by the increase 
or decrease in the earnings of these institutions. 

At least 80% of the money deposited in the savings banks is, and by the 
law has to be, permanently invested in high class securities; these securi- 
ties can not now be sold in large amounts without causing wisdepread dis- 
aster and consequently savings banks are necessarily limited in their pur- 
chases of Government bonds, at any one time, to the use of a comparatively 
small part of th ir r sourc s. l 

But the Government must have the money required for a successfu 
prosecution of the war; and every banker, no matter what kind of an in- 
stitution he heads, or whether such institution is operated under Federal 
or State laws, should begin now, immediately and forthwith, to so plan 
and marshal and conserve his receipts during the next four months as to 
be in a position to subscribe to the uttermost limit of safety for bonds of 
the next Liberty Loan. 

Every savings bank in the State of New York should plan to subscribe for 
an amount of bonds at least to 6% of its deposits; to sell to its depositors 
and the general public as much as possible of the amount so subscribed 
and should be prepared to take for its own account the difference between 
the amount subscribed and the amount it succeeds in selling. 

Savings banks are deeply interested in all the phases of the next and each 
succeeding loan; the rate of interest; the time the bonds have to run; what 
manner of arguments the speakers shall use in selling campaign; and the 
form, method and time in making partial payments. 

That we should have knowledge of these vital facts early, the Savings 
Bank Association should have a representative on the Liberty Loan Com- 
mittee; and in order to show good reason for such recognition, we should 
be able to state to the Federal Reserve Board approximately how much 
the members of this association might in the aggregate be expected to sub- 
scribe, for the next loan, provided the conditions governing the issue should 
conform to our reasonable requirements. 








FINAL FIGURES OF SUBSCRIPTIONS TO THIRD 
LIBERTY LOAN. 


Final figures of the subscriptions to the Third Liberty 
Loan, made public by Secretary of the Treasury McAdoo on 
July 9, give the total subscriptions as $4,176,516,850. The 
amount on May 18 was announced as $4,170,019,650. In 
making public the final figures Secretary McAdoo reported 
the subscription by Federal Reserve Districts as follows: 


RS diivodsdancen $354,537 ,250| Minneapolis_---___-_- $180,892 ,100 
New York_._..-.--- 1,115,243,650| Kansas City_...___- 204,092,800 
Philadelphia _ ~~ -_---_- 361,963,500 | Dallas__...._..-_-- 116,220,650 
Cleveland_.....-.-.- 405,051,150| San Francisco______- 287 975,000 
Richmond. ---...--- 186,259,050 | Treasury .-.-..-.--- 17,917,750 
cs esi oe on , 137,649,450 

CRG, a 608 ,878,600 —_—_—__——_ 
OS | eee 199,835,900! Total.........-..- $4,176,516,850 





Secretary McAdoo also said: 


In announcing on May 18 that the total subscriptions received and 
aliotted for bonds of the Third Liberty Loan were $4,170,019,650, the 
Secretary stated that the figures were subject to modification upon the 
receipt of final audited returns from the several districts. 

Above includes army subscriptions subject to change. 








W. T. MULLALLY ON WORK OF ADVERTISING 
THIRD LIBERTY LOAN. 


The work of the Publicity Department of the Federal 
Reserve Bank of New York in advertising the Third Liberty 
Loan was described in an address by William T. Mullally, 
Chief of the Copy Division, representing the Department, in 
an address delivered at the Associated Advertising Clubs 
of the World at San Francisco on July 10. In part Mr. 
Mullally said: 


Perhaps the keynote of the work of the Publicity Department, to which 
was assigned the task of appealing to the public through the written word, 
was the consistent attempt to set before the people of the district not 
only the fundamentals of Government finance, but the deeper inspiration 
of the war itself in all its phases in such a manner as to leave the buyers of 
bonds with a powerful feeling of voluntary co-operation in war service. It 
was largely a campaign to “sell the war.’’ More and more as the war goes 
on the Liberty Loan organization will be able to get the vast and varied 
population of New York City and the Second Federal Reserve District on 
a basis where it will be impossible tof any one to fail to contribute a fair 
share to Government financing. We have felt very strongly, however, 
that it is much better to get four million subscribers to buy Liberty Bonds 
with enthusiasm and inspired by deep sympathy with and knowledge of 
the war, than it is to get the same number of people purely on a card 
catalogue basis by assigning a specific sum to them and collecting it through 
a soliciting organization. 

The Publicity Department was organized into three main barnches of 
publicity endeavor—news, features and advertising. 

The Press Bureau responsible for news publicity established cordial 
relations with the metropolitan and other newspapers of the district, fur- 
nished daily a variety of well written news and editorial matter, photo- 
graphs and cartoons, all designed to inspire action-getting interest from 
the public, and prepared material to meet the requests of magazines, trade 
and class papers for special articles as well as boiler plate for the country 
papers throughout the district. 
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The Feature Bureau included parades, exhibits, arrangements for 
special Liberty Loan days, co-operation with schools, patriotic societies, 
churches, &c. Among other features staged for the Third Loan, it arranged 
with the French Government to send to New York 100 of France’s veteran 
fighters, the famous ‘‘Blue Devils."’ It arranged also an official exhibit 
in New York of French, British, Italian and American war material and 
captured German trophies numbering 2,180 relics, pictures and pieces of 
equipment. These features served in a striking way to make the war 
more vivid to the people of the district and so to sell the war. 

I will speak in somewhat more detail of the work of the Advertising 
Bureau. It covered every line of advertising appeal from the outdoor 
advertising through posters, car-cards, painted walls, electric signs and 
automobile display through the direct advertising and pamphlet material 
which was used as a follow-up after the newspaper display advertising. 

Money for advertising space was willingly donated by three thousand 
two hundred contributors, comprising the most substantial houses in the 
district. The fact that all the advertisements carried the names of all 
these houses was a stimulus to every individual in the district, for it showed 
such an unqualified indorsement of the Government’s War Policies as to 
insure the predominance of Liberty Loan offerings over all other business 
offerings during the drive. 

Copy for Liberty Loan advertisements was collected from advertising 
agencies, advertising writers and numerous individuals of the advertising 
profession. This valuable matter was amplified by writers in the Liberty 
Loan who devoted their entire time to the preparation of literature for the 
Government offering. c 

In determining the tone of the copy it was felt that the fundamental 
reason for the sale of Liberty Bonds is war—that we must not talk of these 
bonds as if they were issues of Panama Canal bonds offered in time of 
peace—in other words “that we must not talk in terms of investment,’’ 
when ‘“‘we should talk in terms of human life.’’ 

The Victory element was constantly and repeatedly emphasized in the 
Third Loan. The first two loans had enabled us to prepare for the strug- 
gle—to train and equip our soldiers and to get them to France. The Third 
Loan was to give our soldiers in France the backing to send them to Vic- 
tory. For the same reason ‘“‘When the War is Won’’ was consistently 
used in preference to the phrase, ‘“‘When the War is Ended.”’ 

It was felt necessary to create and maintain throughout the campaign 
an atmosphere of enthusiasm if we were to sweep the public into an over- 
subscription of the loan. This result called for positive rather than nega- 
tive copy, for as a trademark for the campaign, the phrase ‘‘Lend Him a 
Hand’’ was selected. This phrase was strikingly illustrated by a picture 
of an American soldier going over the top. His left hand is reaching up 
above his head and is grasped by a civilian hand that reaches down to help 
him into the fight. This phrase and picture brought the civilian right into 
the trenches and graphically illustrated the outstanding immediate purpose 
of the loan—his lending of money to back up our fighting men—the effec- 
tive support of our Army in France. 

This is a bare outline of how thirteen million people were moved to ac- 
tion—and throughout this whole drive had you gone forth on the wings 
of the morning to the most remote distructs, you would have been con- 
fronted with the great appeal to ‘“‘Invest in Liberty Bonds.”’ 

It is a significant fact that these four million subscribers were obtained 
at an advertising cost of about 15c. per subscriber—the entire cost of the 
sale would not exceed 30c. I feel positive that this is a record in sales cost. 

We have been able by working long hours to cover the ground in a satis- 
factory manner, and it can be said that the amount of co-operation ob- 
tained by this department without cost to the Government has been little 
Short of amazing and has reached every corner of the country. 








CHANGE IN NEW YORK BANKING LAW AFFECTING 
LOANS SECURED BY LIBERTY BONDS. 


In referring to amendments to the Banking laws of New 
York made at the 1918 session of the Legislature, the Federal 
Reserve ‘‘Bulletin’” in its June issue called attention to the 
change in Sections 108 and 190, restricting loans and invest- 
ments by banks and trust companies, respectively, by adding 
to each a new sub-division, reading as follows: 

None of the limitations or restrictions contained in the previous sub- 
divisions of this section shall apply to loans, discounts or other extensions 
of credit secured by Liberty bonds or by other bonds or securities issued 
by the United States Government for war purposes, if the market value 


of such Liberty bonds or other securities exceed by ten per centum the 
amount of any such loan, discount or other extension of credit. 


The Board likewise draws attention to the following 
amendment to Section 238 relating to the powers of savings 
banks so as to permit them to receive Liberty or other Gov- 
ernment bonds for safe keeping: 


8. To receive as depository, or as bailee for safe-keeping and storage, 
Liberty bonds or other bonds or securities issued by the United States 
Government for war purposes or otherwise. 








WAR REVENUE LEGISLATION—PROPOSED 
TAXATION OF LUXURIES. 

A memorandum calling for a tax on luxuries similar to the 
system in force in Great Britain and France was submitted 
on July 9 by the Treasury Department to the House Com- 
mittee on Ways and Means which a month ago began hear- 
ings on the proposed War Revenue legislation. It is pro- 
posed that the luxury tax be applied on wearing apparel, 


jewelry, housefurnishings, automobiles, bicycles, musical 


instruments, alcoholic beverages, soft drinks, distilled 
spirits, wine, tobacco, &c. A tax of 10% on hotel bills 
amounting to more than $2 50 a person a day and a tax on 
household servants are also embodied in the suggestions 
from the Treasury Department. The “Journal of Com- 
merce”’ of July 10 said: 

The communication from the Treasury followed closely the lines set forth 
in the open letter whieii’ Secretary McAdoo sent Chairman Kitchin some 
time ago. In that letter it was proposed that the extra taxes should be 
levied upon incomes, war profits and upon luxuries. Furthermore, it is 
proposed that many alterations shall be made in the existing tax laws to 
make them more workable. For this purpose it is expected to redraft the 


present tax laws and recodify these and combine them with the new law. 
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The bill which wil! come out of the committee will, therefore, raise be- 
tween seven and eight billion dollars a year in lieu of the present four 
billions which are now raised by Federal taxes. A sub-committee of the 
Finance Committee of the Senate has been appointed, it is understood, for 
the purpose of co-operating with the House Ways and Means Committee 
while the bili is being drafted. It is hoped that by means of the co-opera- 
tion brought about in this manner most of the differences between the 
House and the Senate on the revenue question will be over come before the 
bill is actually taken up by either House of Congress. 

The communication from the Treasury to-day did not contain a recodifi- 
cation of the present revenue taws, although it has been variously reported 
that such a codification has been prepared in the Treasury and that it 
would be sent to Congress for its information. The codification contains 
the many alterations in the administrative fi atures of the law which are 
considered of importance. The members of the committee are liberal in 
their views on this phase of the subject and they have already indicated 
their desire to do everything possible to remove the inequalities and the 
hardships from the present law and to legislate in such a manner as to 
make it the easier applied by the Treasury. 

It has been estimated by members of the House Committee that addi- 
tional internal taxes must be levied upon specific industries to bring in an 
addition of $1,000,000,000 in revenue. These taxes must be in addition 
to present taxes upon liquors, automobiles, jewelry and other sundry com- 
modities. The Treasury has suggested that they should be levied exclu- 
sively upon luxuries if it were possible, although some members of the com- 
mittee are inclined to the belief that some consumption taxes must be 
adopted if ail the revenue required is to be raised. For this purpose the 
inclination 1s to levy consumption taxes upon coffee and tea and possibly 
some other commodities of similar nature. 

The real burden of the increased taxation, however, is to be placed upon 
war profits and upon incomes. The House Committee is not expected to 
determine definitely upon the rates of taxation in these instances until the 
Treasury completes a tabulation of the income and excess profits reports 
of the fiscal year. The experts of the Treasury are now at work upon such 
a tabulation, and they expect to have it completed by the end of the current 
month or sooner. That tabulation, it is anticipated, will be received before 
the committee has completed its work on the whole bill. The rates of taxa- 
tion on incomes and profits, therefore, can be inserted at the last moment. 
The present tentative understanding is that the revenues from incomes and 
profits must be doubled, and to double that return depends merely upon 
a mathematical calculation based upon the returns received last year. 


The Treasury Department’s memorandum proposes a 
retail sales tax and a tax on manufacturer and producer. 
The proposals with regard to these taxes are set out as 
follows in the New York ‘“Times:”’ 


Retail Sales Taz. 

Fifty per cent on the retail price of jewelry, including watches and clocks, 
except those sold to army officers. 

Twenty per cent on automobiles, trailers, and truck units, motor cycles, 
bicycles, automobiles, motor cycle, and bicycle tires, and musical instru- 
ments. 

A tax on all men’s suits selling for more than $30, hats over $4, shirts 
over $2, pajamas over $2, hosiery over 35 cents, shoes over $5, gloves over 
$2, underwear over $3, and all neckwear and canes. 

On women’s suits over $40, coats over $30, ready-made dresses over 
$35, skirts over $15, hate over $10, shoes over $6, lingerie over $5, corsets 
over $5. Dress goods—Silk over $1 50 a square yard; cotton over 50 cents 
a@ square yard, and wool over $2 per square yard. All furs, boas, and fans. 

On children’s clothing—On children’s suits over $15, cotton dresses over 
$3, linen dresses over $5, silk and wool dresses over $8, hats $5, shoes $4, 
and gloves $2. 

On housefurnishings, all ornamental lamps and fixtures, all table linen, 
cutlery and silverware, china and cut glass; all furniture in sets for which 
$5 or more is paid for each piece; on curtains over $2 per yard, and on 
tapestries, rugs, and carpets over $5 per square yard. 

On all purses, pocketbooks, handbags, brushes, combs, and toilet ar- 
ticles, and all mirrors over $2. 

Ten per cent on the collections from the sales of vending machines. 

Ten per cent on all hotel bills amounting to more than $2 50 per person 
perday. Also the present tax on cabaret bills is made to apply to the entire 
restaurant or cafe bill (the present tax is 10%.) 


Tazes on Manufacture or Producer. 

Ten cents a gallon on all gasoline to be paid by the wholesale dealer. 

10% tax on wire dealer. 

The following taxes on soft drinks are suggested: Those now paying 5 
cents a gallon, to pay 20 cents; those paying 8 cents, to pay 30 cent; 
those paying 10 cents, to pay 40 cents; and those paying paying 20 cents 
to pay 80 cents. Mineral water now taxed 1 cent a gallon, to pay 16 cents. 
Chewing gum now taxed 2% of the selling price, to pay 1 cent on each 
5 cent package. 

Motion picture shows and films: Abolish the foot tax of 4 and 4% centa 
foot and substitute a tax of 5% on the rentals received by the producer, 
and double the tax rate on admissions. 

Double the present taxes on alcoholic beverages, viz.: 

Distilled spirits, now $3 20 per gallon, proposed $6 40. 

Fermented $3 per gallon, proposed $6. 

Wine 8 cents per gallon to be 16 cents. 

Tobacco and cigarette taxes are doubled. 

Automobiles—aA license tax on passenger automobiles graduated accord- 
ing to horsepower. 

23 horsepower or less, $15. 

24 to 30 horsepower, $25. 

31 to 40 horsepower, $40. 

Over 40 horsepower, $50. 

Double club membership dues. 

Household servants, male 25% of the wages of one servant up to 100% 
of the combined wages of four or more. 

Female servants, each family exempted from tax on the servant. 

All additional servants (female), from 10 to 100% on all over four. 


The ““‘Times’”’ also says: 


The theatre tax is now 10% on all admissions except those under 5 cents. 
If the recommendations of the Treasury Department are accepted the tax 
will be 20%. 

All club dues over $12 a year now pay a tax of 10%. 
that this should be doubled. 

At present there is no Federal tax on the users of automobiles. Th 
proposed licensing would hit every user of an automobile in the country 
compelling him to pay a Federal license tax as well as a State tax. 

There is no tax on gasoline, anda tax of 10 cents a gallon on gasoline 
would mean that the consumer of gasoline would pay this tax, which would 
bring the price of gasoline to 35 or 40 cents a gallon. - 


It is suggested 





a 
E. L. Howe, Counsel for the National Retail Dry Goods 
Association, proposed to the Ways and Means Committee 
of the House on June 14 that the present tax laws be repealed 
and a substitute measure be enacted. In submitting his 
plan, Mr. Howe said: 
First. That the present bills the repealed and one simple, comprehensive 
measure enacted. There has been a great deal of confusion in int- 
preting the laws, and business men are puzzled as to what they have to pay. 


I find that the majority of business men are uncertain as to whether they 
have figured out their returns correctly. 

Second. A new basis of determining excess war profits should be provided 
—one that will clearly differentiate between normal pre-war profits and 
profits that have resulted from the production of war supplies, or any 
business has been directly accelerated by the war. 

The present bill is unnecessarily complicated and does not successfully 
differentiate between pre-war and war excess profits. The theory behind 
the present plan of taxation, as I understand it, is, in so far as possible, 
not to disturb normal pre-war profits, except as to the normal tax, but is 
to take such proportion of net income derived exclusively from war produc- 
tion as may be necessary. 

For the purpose of providing a simple and sound basis of taxing war 


a as differentiated from normal that has been directly accelerated by 
the plan: 


First. Eliminate pre-war profits from special taxation as at the present 
time, except as to the normal tax. 

Second. To determine pre-war profits, eliminate capital as a basis of 
figuring. Take, for example, a period of five years (or more if deemed 
necessary) beginning with 1909, to 1913, and estimate the average normal 
net income for a corporation, partnership or individual on this basis: 

Obtain the average net income for this pre-war period. This I would 
wholly exempt as a pre-war profit, subject only to the normal tax, leaving 
all net income in the taxable year of the war as a war profit, not necessarily 
an excess war profit. Provision should be made for a proper exemption 
allowance for capital increase in the taxable year over the pre-war average. 
This exemption should be not in excess of the average return to the average 
capital invested in the pre-war period and in no event to exceed 10%. 

These two channels give great elasticity. Increase your per cent. on war 
profits and hold pre-war profits as a reserve. In my opinion, this method 
would meet favor in practically every industry as a simple and just way of 
handling pre-war profits of each corporation, partnership or individua 
according to its own record. It would be acceptable to retail stores. 


Mr. Howe presented a few examples of how his rupused 
system would work out, taking 8% as the tax on profits 
in the war: To present tax on a firm’s net income of $18,000 
would be $4,153, while under his system it would be $3,920. 
If it is desirable to obtain more money, Mr. Howe said, 
the rate could be increased beyond 10%. A. M. Howe 
added: 


If this plan is adopted, all inequalities between corporations and partner- 
ships because of invested surplus would be removed, and unfairness to 
smail business through the methods of figuringjexemptions whereby the 
business with a small net income is eliminated[from the most favorable 
grades of taxation would disappear. 


It was reported on June 16 that the plans of the Ways 
and Means Committee included a tax of 75% on pure war 
profits, which would be arrived at through the English sys- 
tem of imposing such levies, the normal profit being obtained 
by taking the average profit during the five pre-way years— 
1909, 1910, 1911, 1912, and 1913. All profits over this 
average, it was said, would be subject to a tax of 75%. 

The first protest against the Treasury’s suggestions for 
luxury taxation was lodged on July 10 at the committee’s 
hearing of representatives of the wholesale and retail jewelry 
trade. Meyer D. Rothschild and Robert B. Steele, both 
of New York, declared that the proposed 50% retail tax 
on jewelry was ruinous and would force so many concerns 
out of business that the Government would not derive 
nearly so much revenue from this source as it would under 
the 10% tax. 

William H. Hill of Detroit, Mich., who represented the 
patent medicine industry, proposed the Canadian plan of 
affixing a Government tax stamp on patent medicines, the 
amount of the tax to be added to the selling price. 

While Mr. Hill was on the stand, Representative Fordney 
of Michigan, ranking Republican member of the committee, 
said the Government’s actual war expenses this year after 
deducting $6,000,000,000 loaned to the Allies, would be 
$18,000,000,000. The $8,000,000,000 which it was pro- 
posed to raise by taxation, he said, represented 40% of the 
total actual expense, and he added that he did not think 
that amount should be raised by taxation. 








PHILADELPHIA BOURSE PROPOSALS CONCERNING 
TAX LEGISLATION. 


The directors of the Philadelphia Bourse, through Emil P. 
Albrecht, President, have petitioned Congress to exempt 
from all excess profits tax requirements individuals whose 
salaries and incomes from professions or occupations have 
not been increased during the war beyond the amount 
received previously. The maximum increase that a salaried 
or professional man might enjoy before being made subject 
to payment of the excess profits tax, under the Bourse 
proposal, would be $6,000, which is the amount that those 
who have capital invested are entitled to before being taxed. 
According to the Bourse directors, the present tax laws 
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place a severe handicap upon the energy and skill of those 
who are engaged in worthy and valuable professions or oc- 
cupations in that they have to pay the income as well as 
the excess profits tax. It is with a view to remedying this 
form of double taxation that the Bourse now submits its 
proposal when consideration is being given to new revenue 
measures. Declaring that it is unfair to exact an income 
and excess profits tax from professional or salaried indi- 
viduals on the ground that their income represents excess 
profits, when as a matter of fact the increase that may be 
involved may not have been directly due to the war, the 
request of the Bourse for the incorporation of its suggestion 
in the revenue bill, which is now in the making, or as an 
amendment to existing tax laws, was sent to Congressman 
J. Hampton Moore, who is a member of the Ways and 
Means Committee. It is this Committee which is framing 
the new war revenue bill. 

Simultaneously with lodging this request with Congress- 
man Moore, Mr. Albrecht submitted the Bourse proposal 
to Wallace D. Simmons, Chairman of the Committee on 
War Finance, United States Chamber of Commerce, and a 
member of the Advisory Committee, appointed by the 
Treasury Department to co-operate with the Commissioner 
of Internal Revenue on Rules and Regulations under which 
the tax legislation was to be administered. The Bourse 
desires that this Committee give the proposal its considera- 
tion so that additional pressure may be brought to bear on 
Congress. In his letter to Congressman Moore Mr. Al- 
brecht says: 

Our Board is not averse to the taxation of excess profits due.to the war, 
but it was the unanimous opinion that where salaries or incomes derived 


from professions or occupations had not been increased beyond the amount 
received during the pre-war period, and as they were subject in any event 





to the regular income tax, it was unjust to tax the $6,000 as a war excess | 


profit. 

In cases where salaries have been increased or where the income from 
professions have increased during the war there can be no proper objection 
to the tax on the increase; but we feel that the excess profits tax should be 
on such increase less the sum of $6,000, the same deduction made in the 
case of individuals in business with capital invested, because under war 
conditions it would seem only just that some increase should be permitted 
without taxation on account of the higher cost of living and other expenses, 

. which must be borne by those in such salaried positions or professions. 








PROPOSED CONTROL BY GOVERN MENT OF TELEGRAPH 
AND TELEPHONE LINES. 


Following the adoption by the House on July 5 of the 
resolution authorizing the President to take over all tele- 
graph, telephone, cable and radio systems of the United 
States, the indefinite postponement of the strike (scheduled 
for July 8) of members of the Commercial Telegraphers’ 
Union of America employed by the Western Union Tele- 
graph Co. was announced on the 7th. The resolution was 
passed by the House by a vote of 222 to 4, after that body 
had passed a rule limiting debate to two hours. Before the 
adoption of the resolution the House approved, by a vote of 
66 to 61, an amendment by Representative Esch of Wiscon- 
sin providing that the compensation of the telegraph com- 
panies shall be fixed by the President, and that if the amount 
is unsatisfactory the companies shall receive 75% of the 
amount pending adjustment in the courts. An amendment 
by Representative Parker of New Jersey proposing that the 
Government be permitted to relinquish the systems at any 
time without waiting until the end of the war was defeated. 
Despite the efforts of the Administration to secure the imme- 
diate disposal of the resolution by the Senate, the latter had 
up to the time of our going to press last evening not yet 
disposed of it. A controversy over the question of holding 
hearings on the resolution resulted in the switching of the 
resolution back and forth between the Senate Committee 
on Inter-State Commerce and the Senate on the 8th. Late 
that day the committee, by a vote of 4 to 3, decided to dis- 
pense with hearings and ordered the resolution reported 
without amendment or recommendation. The attempt of 
Chairman Smith to report the resolution caused a protest 
in the Senate. After a lively debate Senator Hitchcock 
of Nebraska, presiding temporarily, sustained a point of 
order that a majority of the committee and not of committee- 
men present must order a measure reported, and rejected 
the report, returning the resolution to the committee. 
Senator Smith protested, declaring his committee had acted 
in perfect good faith and in accordance with Senate commit- 
tee custom. ‘The committee numbers 17 members and those 
whose votes were not recorded were not present at the time 
_ the vote was taken. On July 9, when the committee again 
took up the resolution, it voted 7 to 3 to report it without 
amendment or further hearings. On the 10th inst. Chair- 
man Smith announced that the resolution would be called 








up for consideration on the following day, and that if pro- 
longed debate appeared probable an effort would be made to 
hasten a vote by displacing the prohibition bill. On the 
11th, according to the New York ““Times,” Senator Kellogg 
of Minnesota and other Senators attacked the Government — 
control scheme as threatening not only the channels of war 
news, but also the efficiency of cable and telegraph service. 
The ‘‘Times”’ says: 

So acrid did the attacks upon the control resolution become that Senator 
Lewis of Illinois left the chamber to confer with Mr. Burleson. 

Senator Lewis told the Postmaster-General of the impression that 
seemed deep-rooted in the minds of opponents of the resolution that Mr. 
Burleson would avail himself of the opportunity to establish a drastic 
censorship of war news. He wanted some word to carry back to the 
Senate to dispel that idea. The Postmaster-General assured Mr. Lewis 
that he did not intend setting himself up as a censor. If the resolution 
should be passed and the supervision of press dispatches turned over to 
him, the Postmaster-General said, he would put all press wires under a 
director to be approved by the newspaper publishers of the country. 

This word was conveyed by Mr. Lewis to leaders among the opposition. 


While it was reassuring, it failed to stem the storm of attack against the 
project for Government control. 


While debate on the resolution continued yesterday, the 
hope was expressed by Senate leaders that the resolution 
would be disposed of before the end of the week. 

In letters to the Chairmen of Congressional committees 
read in the House on July 6 President Wilson declared that 
it was critically important that Congress pass the resolution 
before the midsummer recess, planned to start on that day. 
In a letter to Representative Sims the President said: 


I am deeply grateful that the House acted so promptly and so emphati- 
cally in the matter of the control of the wires and I want to thank you and 
all who were associated with you in getting the measure adopted. 

I feel the critical importance of the whole thing very keenly and I am 
hoping that the members of the House may be influential with members 
of the Senate in pressing for action by that body before the recess. 

WOODROW WILSON. 


A resolution, which had been presented to the Houseon 
July 6, by Representative Kitchin, for an adjournment 
until Aug. 12 (after it had passed the Senate by a vote of 
27 to 26) was withdrawn by the majority leader, when it 
became apparent that the House would not concur in the 
recess in view of the President’s insistence that the wire 
measure be disposed of by Congress. While the debate 
was in progress Senator Lewis of Illinois introduced a reso- 
lution proposing combination of Federal operation of rail- 
roads, steamships, telegraph and telephone lines in a new 
Department of Transportation and Telegraph, with a 
Cabinet officer at its head. 

President Newcomb Carlton of the Western Union was 
given a three-hour hearing before the Senate Inter-State 
Commerce Committee on July 9. He is said to have taken 
the position that advisability of the pending legislation was 
doubtful, but, according to committee members, he did not 
vigorously protest against enactment of the House reso- 
lution. He pointed out difficulties attending Government 
operation and some of the members are credited with saying 
that they gathered that he regarded Government control 
as unnecessary and believed his company could successfully 
cope with labor difficulties. The Western Union’s capi- 
talization, bonded debt, physical valuation and other sta- 
tistics were presented to the committee. President Carlton 
was said to have insisted that if the Government takes over 
the company’s lines ample provision should be made for 
protection of stockholders’ interests. The strike called 
by the Commercial Telegraphers’ Union and later post- 
poned was discussed at length. President Carlton said of 
50,000 Western Union operators only 56 men belonged to 
the organization. He added that the company had co- 
operated with the organizations of its own men, but re- 
sented what he termed “outside interference.’’ In denying | 
a bias against telegraphers’ unions, he said the Western 
Union employed many men belonging to organizations other 
than the Commercial Telegraphers’ Union, including the 
Railroad Telegraphers’ Union. He declared the Commercial 
Union had only 2,500 members. 

The indefinite postponement of the strike of the Commer- 
cial Telegraphers’ Union was announced on the 7th by Sec- 
retary of Labor Wilson after he had conferred over the long- 
distance telephone with its President, 5. J. Konenkamp. 
In an effort to avert the strike Mr. Wilson had earlier in the 
day sent Mr. Konenkamp a telegram urging delay, and later 
called in Samuel Gompers, President of the American Fed- 
eration of Labor, who also sent a telegram to the Union Presi- 
dent urging postponement of the strike. Secretary Wilson’s 
telegram to Mr. Konenkamp said: 

I earnestly request, in view of the general situation and the imperative 
necessity of avoiding interference with the prompt transmission of com- 
munications which may be of vital importance in the prosecution of the 


war, that steps to prevent any strike be taken until I can have a conference 
with you and others. Since uhe strike vote of your organization was taken, 
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the circumstances surrounding the situation have changed materially. 
You know that it is generally agreed, and that the President has several 
times declared, that in this crucial time no strike is justified if any other 
means of adjusting grievances are available or in sight. Congress is now 
dealing with the subject, and undoubtedly exact justice will be done all 
the parties at interest. This request is made in the interest of our country. 
I feel sure it will be heeded by you. 


The following was the telegram sent by Mr. Gompers to 
Mr. Konenkamp: 


This afternoon Secretary Wilson of the Department of Labor invived 
me to confer with him in regard to the threatened telegraphic situation, 
and he showed me the telegram he sent you. I am in entire accord with the 
views he expresses. A strike of the telegraphers at this time and while 
there is a fair chance for an early, fair and honorable adjastment would be 
most unfortunate and generally held to be unjustifiable, and perhaps 
defeat its very objects. 

You, as well as the telegrapherr, know how thoroughly I am in accord 
with you and them in the proven and admitted wrongs the telegraphers 
have endured, and my earnest desire to have the wrongs rectified, and to 
avoid any hindrance to our Government's war program, even ia the slight- 
est, is my warrant to urge you to at once exercise your every power to 
postpone the strike for a time and give every agency the opportunity of 
making good and doing justice. 


On the 7th Mr. Konenkamp sent the following telegram 
to Secretary of Labor Wilson: 


Your telegram has been received and would say that the Commercial 
Telegraphers have been most anxious at all times to'do everything within 
their power to avert a strike, and your request under the circumstances 
you have mentioned will be cheerfully complied with, but I desire to point 
out the great danger of further lockouts by the Western Union as the result 
of to-day’s eee ene attempted, may destroy all our efforts to co- 
operate with the it 


In his telegraphic advices to Mr. Gompers the head of the 
telegraphers’ union said: 

I have your telegram, and acting upon your recommendation instructions 
have been sent to all points to postpone strike action. The commercial 
telegraphers, while insistent upon their rights as American citizens, stand 
ready to co-operate with the Government at all times, as well as to be guided 
by your advice in this critical hour. Your interest in our behalf is so well 
known that we have the fullest confidence in your judgment. The greatest 
danger confronting us now is that of further lockouts by the Western 
Union, which may force the situation beyond our control. 


Resolutions, bearing approximately 1,000 signatures, 
were wired to President Wilson on July 5 by the employees 
of the Western Union Telegraph Company in Chicago, 
according to the New York ‘‘’Tmes,”’ which gave the reso- 
lutions as follows: 


To the Hon. Woodrow Wilson, Washington, D. C.: 

The undersigned employees of the Chicago office, with five or more 
years of service, repudiate the assertions of Mr. Konenkamp that he is 
acting for them or in any way representing the employees of the Western 
Union Telegraph Company. 

The C. T. U. A. has no representation whatever in this office, and his 
statement that he will call 25,000 telegraphers out on strike July 8 is with- 
out foundation. The employees of the Western Union Telegraph Com- 
pany are with you in the prosecution of this war to a finish, and we refuse 
to be a party to any obstruction. 

This sentiment prevails amoag the telegraph fraternity throughout 
the entire country. 

President Konenkamp said authority has been granted to the commercial 
telegraphers employed by the Great Northern Telegraph Company, the 
Canadian branch of the Western Union, to join in the strike scheduled for 
July 8. The basis of the Canadian grievance is similar to his own, accord- 
ing to Konenkamp—‘‘the unjust dismissal of employees and the refusal 
of the company to reinstate the men after trey had been exonerated of 
the charges made against them.”’ 
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STATISTICS PRESENTED TO SENATE BY TREASURY 
DEPARTMENT ON PROFITEERING. 


Suplementing the advices conveyed to the Senate on 
June 8 by Secretary of the Treasury MeAdoo in response 
to the resolution of that body calling for information re- 
garding profiteering, Acting Secretary of the Treasury 
Leo 8. Rowe on July 5 submitted statistics in the matter 
which have thus far been assembled. Secretary McAdoo 
had advised the Senate that the work of gathering and com- 
piling the information and data called for would be prose- 
cuted with the utmost vigor. Acting Secretary Rowe in 
presenting partial data announced that the compilation of 
the statistics relating to all the corporations within the seope 
of the resolution will require several weeks. While large 
profits were shown in the preliminary report furnished, the 
names of the concerns listed were for the present withheld 
by Mr. Rowe, who stated that “no special significance” 
should be attached to the data, as it was obtained from in- 
come and excess profits returns as they were filed. Infor- 
mation regarding capital stock, invested capital, profits of 
1916 and 1917, and the percentage of excess of net income 
for last year over 1916 was given. A food dealer was re- 
ported as having shown in 1917 profits of 2,183% in excess 
of those for 1916. Another who showed large profits was 
a liquor dealer with a capital stock of $5,000, who had an 
excess profit of 1,220%..Another liquor dealer, with 
$100,000 capital, made 152%. A cold storage concern, 
capitalized at $10,000, exceeded its 1916 profits by 472%. 
Another, capitalized at $249,000, made 31%. 

In the dairying business excess profits ranged from nothing 
to 180%; contractors, nothing to 596%; clothing traders, 
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up to 191%. A flour miller, with $90,000 capital showed 
an excess profit of 236.24%.. In 1916 he made $48,000 
profit and in 1917 he made $260,000. Another, capitalized 
at $25,000, made $27,000 in 1916 and in 1917 raised it to 
$81,000, an excess of 437.67% on his capital. 


Comparative capital and increased profits of electrical machinery manu- 
facturers cited included $30,000, 214%; $95,000, 91%; $1,000,000, 2.10%. 
Figures on machine tool manufacturers included $4,140 capital 422%. In- 
creased profits, $5,000, 788%; $100,000, 5.13%: $160,000, 57%. Data 
regarding the coal trade showed 504% increased profits of a company with 
$10,000 capital and 17.75% for one with $2,000,000 capital. In the paper 
trade profits ranged from nothing to 176% incréase. Among department 
stores the following were shown: $30,000, 331%; $240,000, none; $300,000, 
none. Chemical manufacturers capital and profits, rsepectively, included 
$345,000, and 31%; $300,000, none, and $100,000, and 58%. 

A concern listed under the heading of ‘“Coal, Wood and Lumber Trades,”’ 
with $1,250,000 capital, reported an 80% increase in profits. 

In the grain and electrical storage field, capital and profit increases in- 
cluded $10,000, 472%; $249,000, 31%, $243,000, 2%. 
~* —— manufacturer with $64,000 capital reported 246% increase 

The following is Mr. Rowe’s letter to the Senate on July 5: 

TREASURY DEPARTMENT. 
Washington, July 5 1918. 
Hon. Thomas R. Marshall, President of the United States Senate. 

My Dear Mr. President.—I have the honor to refer again to Senate reso- 
lution 253, receipt of which was acknowledged by my letter of June 8. 
The resolution reads as follows: 

“Resolved, That the Secretary of the Treasury be, and he is, hereby 
directed to furnish the Senate with the following information: 

“First. Any and all facts, figures, data or information now in possession 
of the Treasury Department relative to profiteering which would in any 
way enable Congress to deal with the matter either through the present 
proposed revenue legislation or through enactment of more effective 
criminal statutes. 

‘That such report shall contain a list of all corporations with the amount 
of their earnings which have earned in excess of 15% on their capital stock, 
as shown by their returns to the Internal Revenue Bureau for the calendar 
year 1917, accompanied by such statement as will show net earnings of 
the same corporation for the calendar year 1916. 

“Second. The figures showing the amount of money which the Govern- 
ment has raised up to this time since the beginning of the war by taxation 
and the amount which it has raised by loans." 

Compilation of the statistics relating to all of the corporations within 
the scope of the resolution will require several weeks, although substantial 
progress has already been made. In view of the fact that the Senate con- 
templates a recess for several weeks, and in the belief that study of the 
statistics thus far assembled may prove interesting and helpful to Senators 
during the recess, I have deemed it proper to transmit at this time, in 
partial response to the resolution, the portions of the compilation that have 
been completed and are available. The remainder will be transmitted to 
the Senate as soon as it shall have been completed, which I earnestly hope 
will be not later than the date on which the contemplated recess of the 
Senate will terminate. 

The data have been drawn from the income and excess profits tax returns 
of corporations without discrimination or attempt at selection, but rather 
in the order of the receipt of returns in the department and according to 
an arrangement of the returns based upon charcter of business transacted 
by the corporations. Therefore no special significance is to be attached 
to this advance and partial response to the resolution. 

Respectfully, 
L. 8. ROWE, Acting Secretary. 





STATEMENT OF AMERICAN METAL CO. CORRECTING 
MISAPPREHENSION DUE TO FEDERAL TRADE 
COM MISSION’S REPORT ON PROFITEERING. 

A communication bearing on the public misunderstanding 
which has arisen with reference to the American Metal Co., 
Ltd., and its officers through the published summaries of 
the report of the Federal Trade Commission on profiteering, 
has been addressed to the Commission by C. M. Loeb, 
President of the company. The Commission had cited the 
American Metal Co. as “‘an illuminating example of high 
remuneration charged to the expense account.” Mr. Loeb 
seeks “‘to correct certain misapprehensions” existing in the 
Commission, and to rectify as far as possible, the injury 
done to the company and its officers by the inferences drawn 
from the report, made public last week. We give his letter 
herewith: 





July 5 1918. 
The Honorable, the Federal Trade Commission, Washington, D. C. 

Sirs.—We have refrained from commenting upon the published sum- 
maries of the report of your Commission of June 28 until we could secure 
and examine an official copy. We note from a careful reading thereof 
that it contains no charge or allegation such as was implied in some of the 
newspapers that the payment of tantiemes, or profit-sharing allotments; 
to the officers and managers of our company was made for the purpose of 
evading taxation, although that was the natural inference to be drawn 
from the facts stated. 

In order to correct certain misapprehensions existing in your Commis- 
sion, as well as to rectify as far as possible the injury which has been done 
to our company and its officers before the public, we beg to lay before you 
the following facts: 

I. The tantieme, or profit-sharing system, was not recently devised, but 
has been in vogue in the American Metal Company since its incorporation 
more than thirty years ago. In 1887, when our company was incorporated, 
its organizers, who furnished the necessary capital, made an agreement 
with the managers whereby the net earnings of the company in excess of 
6% on its capital stock should be divided between stockholders and man- 
agers in a given proportion, in lieu of the customary salaries. This system 
was therefore started long before the days of income or excess proftts 
taxes, and has been continued to this day, and adequate provisions cover- 
ing it are contained in the company’s charter. The profit-sharing practice 
is not at all unsual in large companies, although this particular form may 
be to a certain extent unique. Promoters and organizers of large enter- 
prises usually receive the fruits of years of labor through stock acquisition 
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and earnings thereon, by means of capitalizing surplus, good-will, &c. By 
our method there is a continuing inducement to extra and intelligent en- 
deavor in the management of the company’s affairs, for the reason that 
succession in office and a share in the profits depend not on shareholdings, 
but solely on services rendered. 

The Government also fares better because the progressive features of the 
income and excess profits tax laws impose heavier rates of taxation upon 
the individuals than would have been imposed upon the corporation had 
the total salaries and commissions paid to them been taxed to the corpor- 
ation on the excess profits tax basis. These facts are apparent from the 
tax returns of our corporations, its subsidiaries, and its individual officers, 
which were months ago filed with the Treasury Department. 

II. The tantiemes paid to our officers are not included in the items 
going to make up our production costs. It seems extraordinary to us that 
the personal affairs of our officers and managers, which would normally be 
considered a matter entirely between them and the stockholders, should 
have been made public by your commission. It is apparent, however, 
from the text of your report that this action was taken on the theory that 
these salaries and commissions, having been charged to expense account, 
entered into the cost of production of the metals produced by our company 
and required by the Government in the prosecution of the war. We wish 
to state that this theory is entirely incorrect. At the time your investi- 
gators examined our accounts we gave them our complete cost records and 
pointed out to them that our subsidiary companies were largely managed 
and operated by the officers and department heads of the parent company; 
that these men receive no compensation from the subsidiary companies 
and that no charge is included in the cost accounts of our subsidiaries for 
salaries or overhead central office management. We cannot emphasize 
too strongly, therefore, that the individual earnings of our officers and 
directors are not charged to production costs, but are figured on the profits 
of the company’s entire commercial, financial and industrial business, 
not only in this country, but also in the Allied and neutral world. In the 
year 1917 our total business amounted to upward of $150,000,000, of 
which our zinc industry, contrary to inference, constituted only about 
one-third. It is, therefore, apparent that the company’s profits are very 
mod: «ate, considering the volume of its transactions, and that the infer- 
ence of profiteering drawn by certain newspapers is entirely unjustified. 

We are transmitting copies of this letter to the press for the purpose of 
correcting, as far as possible, the public misunderstanding which has 
arisen with reference to our company and its officers through the published 
summaries of your report. 

Respectfully, 
THE AMERICAN METAL COMPANY, LIMITED, 
By C. M. LOEB, President. 








SENATE AND HOUSE AGREE ON $240 FOR WHEAT 
CROP—PRESIDENT VETOES BILL. 


The deadlock over the rider to the agricultural appropria- 
tion bill fixing the price for the 1918 wheat crop was broken 
on July 6, when the House by a vote of 150 to 106 agreed to 
@ minimum guaranteed price of $2 40 a bushel. The Senate 
on the same day indicated its acceptance of this figure. A 
rider fixing the price at $2 50 a bushel was carried in the bill 
as it passed the Senate on March 21. The House, which 
had previously passed the bill rejected the amendment 
on April 1. A deadlock had since been maintained, with 
the Senate holding out for $2 50 wheat and the House refus- 
ing to yield. Information that President Wilson would 
veto the bill because of the price guarantee carried in it was 
transmitted to Chairman Lever of the House Agricultural 
Committee on July 6, through Postmaster-General Burleson 
just before Speaker Clark signed it on that day. The 
agricultural appropriation bill carries an appropriation of 
$28,000,000. Approval of the increased guarantee would 
have necessitated a complete readjustment of the Food 
Administration’s program for handling this year’s crop. 
Only last week new wheat differentials were announced on 
the basis of $2 20 wheat, making an allowance for the in- 
creased freight rates promulgated recently by Director- 
General of Railroads McAdoo. The President in his veto 
message sent to Congress yesterday pointed out that the 
present price had stimulated production, that ‘‘our granaries 
are likely to overflow and anxiety of the nation’s allies in the 
war against Germany is relieved.”” He also asserted that 
the $2 40 price would add $2 00 a barrel to the price of 
flour, which would mean an increase of $387,000,000 in 
the aggregate price of wheat, with a corresponding increase 
in the cost of living and in wages. 
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REPORTS CONCERNING ADVANCE IN CANADIAN 
WHEAT PRICE. 


With regard to reports that the price of wheat will be fixed 
by the Canadian Government at $2 26 in the near future to 
conform with the quotations in the United States, D. 
_ Robert Magill, Secretary of the Winnipeg Grain Exchange, 
was quoted in a special dispatch from Winnipeg July 7 
(printed in the “Journal of Commerce’’) as saying: 


There is no truth in the report that the Canadian Government is about to 
fix the price of wheat at $2 26. 

Before any increase in the price of wheat could even be considered there 
would have to be an increase in Canadian freight rates parallel to those in 
the United States. 

Such a report as has been falsely circulated that the price is to be fixed 
at $2 26 only works hardship on these who are trying to rush wheat to 
England, where it is so badly needed. Farmers hearing these reports will 
hold their grain in the hope of getting the extra profit instead of putting it 
on the market and helping in the war cause. 
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In Canada the matter of fixing the price of wheat has not yet been con- 
sidered and will not be until the freight rates are increased. In this 
event prices may be raised for the new crop. But this would not benefit 
the farmer a particle. It would not put a cent in his pocket, for any raise 
would only be made to cover the increased freight rates. 








FORMATION OF SUGAR EQUALIZATION BOARD. 

The creation of a Sugar Equalization Board and its ap- 
proval by President Wilson was announced on July 11. It 
is the purpose of the Board to equalize the cost of various 
sugars and secure better sugar distribution. Herbert C. 
Hoover has been made Chairman of the Board, while George 
Rolph is President. Announcement of the formation of the 
Board was made as follows: 


The President has approved the formation of a Sugar Equalization Board 
by the Food Administration. The Board is to be composed of: Herbert 
C. Hoover, Chairman; George Rolph, President; directors, Prof. F. W. 
Taussig, of the United States Tariff Commission; Theodore F. Whit- 
marsh; George Zabriskie, of the Food Administration; Clarence Woolley, 
of the War Trade Board; William A. Glasgow, Jr., chief counsel of the Food 
Administration. 

The office of the Board will be in Washington. 

The purposes of the Board are to equalize the cost of various sugars and 
secure the better distribution. The arrangements will facilitate joint 
dealing with the Allies in foreign sugars and the adjustments of differen- 
tials in overseas freight rates. 

Under certain circumstances, it may be advisable to acquire the pro- 
duction of some beet sugar factories that cannot under the present price 
of beets be sold to the public at a reasonable price. 

The Board will take charge of the distribution plan initiated on July 1, 
and will conduct this plan at the expense of the Board. The Board will 
be incorporated to the extent of $5,000,000 of capital which will be supplied 
by the President from bis special funds, in order to enable it to deal with 
facility in foreign sugars and otherwise and the whole stock will be held by 
the President for the United States Government. The object is to apsorb 
the high peaks of cost in sugar production and to make a small margin on the 
low cost of certain foreign sugars, which may be purchased and thus secure a 
an equalization of the price to the public on a lower level than will other- 
wise be possible. The arrangements,will further secure an even distribu- 
tion of the sugar throughout the United States. Itis expected that any 
profits will be equalized to the consumer over the year’s operations. 

It is expected that the price of sugar will need to increase in the latter 
part of the year in view of the increased costs of overseas and internal 
railway rates and in view of the higher cost of production and manufacture 
of sugar, particularly in the increased cost of beets, bags and labor and 
transportation. 

By the creation of the Board, however, it will be possible to work out a 
price for the puolic upward of one cent per pound less than would be the 
case if the price of sugar were advanced to a price that will cover the high 
peaks in costs from all quarters. 

The plan will be developed in the course of the next thirty days. 

Application for a charter was filed to-day in the State of New Jersey. 








DEATH OF BARON RHONDDA, FOOD CONTROLLER 
OF GREAT BRITAIN—NEW CONTROLLER NAMED. 


Baron Rhondda, Great Britain’s Food Controller, died 
on July 3. Baron Rhondda (David Alfred Thomas) had 
been appointed to the office of Food Controller in June of 
last year. In April of this year he tendered his resignation 
because of ill health, but the resignation was withdrawn, 
following the declination of Lloyd George to accept it. 
Warm tribute was paid to Lord Rhondda in the House of 
Commons on July 3 by Andrew Bonar Law, Chancellor 
of the Exchequer, and former Premier Asquith. Mr. 
Bonar Law referred to the quiet courage, tenacity of pur- 
pose, and business-like capacity which had enabled the 
Food Controller to overcome the difficulties caused by the 
submarine campaign. The seeds of disease from which he 
died, the Chancellor recalled, were sown in the exposure to 
which he was subjected, with his daughter, when the Lusi- 
tania was sunk. His hard work since that time, added the 
speaker, had reduced his capacity to resist disease. The 
late Food Controller had been elevated to the peerage as 
Viscount Rhondda in 1916. He had long been known as 
the ‘‘Welsh Coal King’? having been head of important 
collieries in South Wales. 

John Robert Clvnes -Parliamentary Secretary to the Food 
Control Department, has been appointed to succeed the late 
Viscount Rhondda as Food Controller. 








EXCESS PROFITS OF MILLERS TO BE RETURNED TO 
GOVERNMENT IN FORM OF FLOUR. 


According to regulations made public by the Food Ad- 
ministration on July 1, flour millers. realizing excess profits 
during the last fiscal year must return the amount of such 
profits to the Gove*nment in the form of milled flour. 
The Federal Trade Commission in its report, made public 
on June 29, charged that the millers had made a profit of 
45 cents a barrel on flour despite the Food Administration’s 
limiting the differential to 25 cents. The Commission’s 


report was anticipated. as the Administration’s regulations 
were sent out on June 17. Millers whose profits at the close 
of the fiscal year June 30 are in excess of the maximum per- 
mitted, are required to credit the amount of the excess}to 
the Food Administration to be liquidated by flour to be sold 
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to the army, navy, Marine Corps and the Food Administra- 
tion’s grain corporation in New York at $1 a barrel. The 
millers’ books will be balanced as of June 30 and again as of 
July 1 to show the amount of the excess profit. The an- 


nouncement of the Food Administration says: 

The business is a seasonal one and cannot be determined upon 2 few 
months’ operations. 

The milling year ends on July 1 and as some differences of opinion had 
arisen between the millers and the Food Administration as to the basis 
upon which profits were to be calculated, the question was referred to a 
committee comprising the Chairman of the United States Tariff Com- 
mission, a member of the Federal Trade Commission, a member of the 
Agricultural Advisory Board, with Charles Espenschied, a retired miller, 
and a representative of the Food Administration. 

The chief differences with respect to the conduct of the millers under the 
regulations to date revolve upon whether they should include excess profits 
taxes as a part of their expenses. Based on the decision which was sent 
out to the millers on June 17, neither excess profits tax nor income taxes 
should be recognized as items of expense for the purposes of the mills’ 
accoun 


ting. 

With regard to millers finding themselves at the end of the fiscal year 
with an amount in excess of 25 cents a barrel profit, it was suggested that 
they could release themselves from the difficulty by selling a sufficient 
amount of flour at a nominal price to the Food Administration or the army 
or navy to liquidate any such surplus profit. The accounts of millers will 
be, and are, audited by the representatives of the enforcement division 
of the Food Administration. 








MAXIMUM PRICES FOR LONG AND SHORT LEAF 
VIRGINIA AND CAROLINA PINE LUMBER. 


A new scale of maximum prices for long and short leaf pine 
lumber produced in Virginia and North and South Carolinas 


is announced by the War Industries Board as follows: 

After considering information submitted by the Federal Trade Commis- 
sion and representatives of the industry as to cost of manufacture, the price 
fixing committee of the War Industries Board has determined by agree- 
ment with the representatives of the industry upon a new scale of maximum 
prices for long and short leaf pine lumper produced in Virginia and North 
and South Carolina. These prices are effective beginning at midnight, 
June 28 1918, and apply to all purchases of lumber for mill shipment. 

The list contemplates the delivery of lumber of comparable grades to 
New York City on approximately the same basis as in the list published for 
Southern pine, except as to box grades, which are somewhat higher. The 
prices to the Government show virtually the same increase as did the 
prices on Southern pine. This means that there will be one price for the 
Government and the public, the Government paying considerably more 
than it did formerly and the public less. 

The prices named in the new list are on the basis of delivery to Norfolk 
Richmond and other Virginia gateways and include freight charges to those 
points. : 

The agreement provides that all contracts for lumber shall be subject 
always to an option in favor of the U. 8S. Government and any nominee 
of the War Industries Board. It provides also for the maintenance of 
production and the present scale of wages. , 

The following is the text of the agreement: 


Mazimum Mill Base Prices for Long and Short Leaf Pine Lumber Produced 
in the States of Virginia and North and South Carolina. 

Prices of all long and short leaf pine lumber in the States of Virginia and 
North and South Carolina shall not exceed the item prices named on 
attached list. These prices are for long and short leaf pine lumber de- 
livered (freight allowed) to Norfolk, Richmond and other Virginia gate- 
ways. For shipments to destination points north of and beyond these 
gateways these prices are for such portion of freight allowed to destination 
points as will equal shipments originating in above gateways. For ship- 
ments to destination points south of these gateways the f. 0. b. cars mill 
or f. o. b. vessel rail-mill prices shall be $2 50 per thousand less on each 
item than prices named on attached list. 


Prices Not Covered in List. 

Prices on items not covered by above list shall be priced on basis of 
nearest comparable item. 

The usual trade practices shall continue, including cash discounts to be 
applied to the U. S. Government purchases as well as all others, except 
that in commercial transactions, where purchasers do not avail themselves 
of the cash discounts, the accounts may be converted into trade acceptances, 
which do not bear interest before maturity. 

The custom of delivered prices of lumber to purchasers’ destination points 
shall remain unchanged. 

Contracts for the sale of lumber entered into in good faith prior to mid- 
night, June 28 1918, and enforceable at law, will be performed in accord- 
ance with their terms, subject, of course, to orders received from the 
Government, which may require priority. 

1t is imperative that, with the least possible disruption of the industry, 
the vast war needs of the Government, both direct and indirect, for long 
and short leaf pine lumber from Virginia, North and South Carolina be 
supplied on a fair pasis; that an adequate supply and equitable distribution 
thereof be assured for essential commercial needs; that the movement 
thereof be facilitated; and that injurious speculation therein be prevented. 
Therefore, the procedure outlined below, by agreement with the repre- 
sentatives of the manufacturers of long and short leaf pine lumber from 
above-mentioned States, has been adopted for a period of three months 
beginning midnight June 28 1918. 


Procedure for Manufacturers, 

The procedure is that each manufacturer of long and short leaf pine 
lumber in Virginia and North and South Carolina shall— 

(1) Make contracts and accept orders for his product at prices not in 
excess of the applicable maximum prices, always subject to an option at 
the applicable maximum prices in favor of the United States or the nominee 
of the War Industries Board. Under this option, which will cover all long 
and short leaf pine lumber from above-mentioned States down to actual 
delivery to the purchaser, the War Industries Board to any extent required 
will allocate either to the Government or to other essential users. Any 
balance not so allocated will be released for sale to commercial buyers, 
but at prices no greater than those determined upon as above set forth. 

(2) Comply with the directions of the War Industries Board, as issued 
from time to time, with reference to filling commercial requirements in the 
order of their public importance and to furnishing such information and 
making such reports as may be required. 





Marimum Prices for North Carolina Pine. 

These prices are for long and short leaf pine lumber delivered (freight 
allowed) to Norfolk, Richmond and other Virginia gateways. For ship- 
ments to destination points north of and beyond these gateways these 
prices are for such portion of freight allowed to destination points as will 
equal shipments originating in above gateways. For shipments to des- 
tination points south of these gateways the f. o. b. cars mill or f. 0. b. vessel 
rail mill prices shall be $2 50 per thousand less on each item than prices 
named on attached list. 

Effective June 28 to and including Sept. 28 1918: 

No.1. No.2. No.3. No. 4. Cull. 
1x3 and 3}4-inch flooring--_--__- $43 00 $4100 $3650 $3200 ---.. 
1x4 and 4%-inch flooring 4200 4000 3650 3200 ..... 


1x5 and 5\-inch flooring....... c——- ae aoe 
3xG-ineh flooring 2.65 c oc ck pet Kies ot OO OSA Cae 
1x24 to 5\-inch flooring_____-_ illite ---- 3600 3200 $2000 
1}4x2\ and 3-inch flooring. ... 4700 4500 3750 3200 ...-- 
14%x3%% and 4-inch flooring_-_-_-_ 4700 45C0O 38750 3200 ..-.-. 
3x2 to 34-inch ceiling_____. 27 50 2600 2400 2100 ..... 
7-16x2% to 34-inch ceiling_-_-__-_ 2900 2750 2550 2250 ..... 
4x2 % to 34-inch ceiling__ ___. 3150 3000 2850 2400 -.... 
54x2% to 3 \-inch ceiling_-_-__.- - 3400 3250 3000 2600 ..... 
3% & 13-16x2% to 34-inch ceiling 4300 4100 en... .---- —---- 
13-16x2 4 and 3-inch partition__. 4300 4100 3700 ----- —---- 
13-16x5 & 5\4-inch partition._._.. 4600 4400 3800 -.--- —.--. 
1x6-inch drop or O.G. siding_-.. 4500 4200 3750 3450 ----.. 
Bevel siding from 1-inch stock... 3000 2800 2600 2290 -.-.. 
Bevel siding from 11-inch stock. 3200 3000 2800 2400 -—.... 


Add $1 per 1,000 feet for specified lengths. 


Finish S28. No.1. No.2. No.3. No. 4. 
1x4 to 12 inches, random_.-_..._. awe hain’ Se oo ee 8C ul. Scene 
ies EeGiees, PemGom....... ec eee ee ee acces. chou 
1x6 inches, random_....-... ...-.-.--- Rhee oe get earn 
1x8 Inches; random... ..  s  ecccd ange: S600  o.nn. Scene 
Ree eee, WEN con cone neuken et. eee oe. eee 
1x12 inches, random............. ...-.- oe. eee wack |. aoe 
5~<x3{ to 12 inches, random. _....-..-- 4750 4550 $3900 $3450 
5-4x6 incnes, random_--_-.-.-...-.-.-- 4850 4650 3900 3500 
5-4x8 inches, random. --.---.._.--.--- 4950 4750 3900 * 3500 
6-4x10 inches, random__-_.. ....------ 5000 4800 3900 3600 
5-4x12 inches, random_.-... ~-...----- 5150 4950 4200 £37 50 
6-4x4 to 12 inches, random_-_.-.__-_-- - 4850 4650 4100 3500 
6-4x6 inches, random_-_-_-...-.-..------ 4950 4750 4100 3550 
6-4x8 inches, random_-_----.--..---- --- 5050 4850 4100 3550 
6-4x10 inches, random__....---..-.-5100 4900 4100 3650 
6-4x12 inches, random-_-_--..-.-.-.--.-- 5450 5250 4400 38 50 
8-4x4 to 12 inches, random_-__..._.-_-_- 4250 4750 4100 ---.- 
8-4x6 inches, random.-_...-.-..--....-- 56050 48500 4100 ----- 
8-4x8 inches, random_-......-.-.-.-.--- 5150 4950 4100 -..- 
8-4x10 inches, random... -...---.--..--- 5200 5000 4100 .--.- 
8-4x12 inches, random-__-.---...---.--.- 5350 65150 4400 --.-- 
Molded casing and base: 

From 1x4, 6 and 8-inch stock__-._..--- SOOO * 47- GO ca ests 

From 1x5 and 10-inch stock . -...-.. 5200 4900 ----. --..- 
Jambs from 4-4-inch stock. ..-.-..--.--- GG 2 geewn .. Gouna 


Jambs from 5-4, 6-4 and 8-4 inch stock... 5300 5000 -.--. ----. 
The above prices are for 82S finish; for S48 add 50 cents per thousand feet. 
For specified lengths add $1 per thousand feet; for rough, deduct 50 

cents per thousand feet. 

Moldings: 15% inches width and smaller, 52% discount; 1% inches and 
wider, 47% discount. 

(3) Keep up to the best of his ability the production of long and short 
leaf pine lumber in Virginia and North and South Carolina, so as to insure 
an adequate supply so long as the war lasts. 

(4) Neither reduce the scale of wages now being paid nor change funda- 
mental labor conditions now in force. 

Apportioning Car Supply. 

The Government will apportion the car supply available for lumber and 
arrange for its tran: portation, subject to allocation by the War Industries 
Board as aforesaid, to the end that injury to the industry due to abnormal 
war-time conditions be neutralized so far as may be. 

Foreign trade, except to the Governments of nations associated with us 
in the present war, is not to be affected by this ruling. 


Boards— 1x3 1x4 1x6 1xS 1x10 1x12 1x4tol12 
We. B, MeGe...- ae $36 00 $36 00 $37 00 $37 00 $37 00 $40 00 %37 00 
No. 4, Slor28_..--.-.- 3150 3150 3400 3400 3500 3650 33 50 
Culls and red hearts.. ---- ---- ---- 2850 2850 2900 2800 
ES ais niin oe bees ae” Seuss cane spunea 
Nos. 1 and 2 bark strips 

cnet wie GE cis ack weae’ oes 2 cade eaee ee 
Nos. 3 and 4 bark strips 

and miscuts, Slor2S. ---- ones ener aie pupestiod ri) 


For 1 inch No. 3 and No. 4 in specified lengths add 50 cents, except 
16 foot add $1; rough, 50 cents Jess than #28; 848, D&M, or shiplap, add 
50 cents to $28 prices. For resawing add $1 per thousand. 

No. 1 and No. 2 bark strips, when worked to partition, add to above 
$28 price $2 per thousand feet; boards when ordered kiln dried, add $1 
per thousand feet. 


10, 12, 14 | 18 and 22 and 

Dimension— and 16 feet. 20 feet. 24 feet. Random. 
2nF, B1B1 Ei ncocctavecesae $31 00 $33 00 $34 50 $30 50 
Gul C1010... wocctunests ee 29 50 30 50 32 00 29 00 
Pee ae eee 30 00 32 00 33 50 29 50 
Cnn GAGE. . ... cndutinonons 28 50 29 50 31 00 28 00 
t,t cus eeinda 29 50 31 50 33 00 29 00 
Oe x 30 00 32 00 33 50 29 50 
Sut® CiGiG.... ctinckmoanan 32 00 33 50 35 00 31 50 


Dimension when ordered kiln dried, add $2 per thousand feet. 

Dimension D&M or shiplap, add $1 per thousand to 81S1E prices; rough 
50 cents less than $1S1E prices; $48 add 50 cents per thousand to 81S1E 
prices; for dimension over 24 feet add $1 for each 2 feet up to 32 feet. 

Note.—All lumber not over 2 inches thick when ordered in odd or frac 
tional lengths will be invoiced as of next longer length in multiples of 2 feet. 


Timbers— 10 to 20 ft. 22&24ft. 26 ft. 28st. B0ft. 32 ft. 
3x4 and 4x4..--------- $33 00 $3400 $3500 $3600 $3700 $38 00 
Get tt Bil nensocnmaghn 3200 3300 3400 3500 3600 3700 
3x10 to 4x10_--------- 3600 3700 3800 3900 4000 4100 
5x10 to 10x10--------- 3500 3600 3700 3800 3900 4000 
3x12 to 5x12---------- 3800 3900 4000 4100 4200 4300 
6x12 to 12x12..------- 3700 3800 3900 4000 4100 +200 
3x14 to 5x14_-.------- 4300 4400 4500 4500 4700 4800 
6x14 to $x14_--------- 4250 4350 4450 4550 4650 4750 
10x14 to 14x14_------- 4200 4300 4400 4500 4600 4700 
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Add for timbers over 14 inches $3 for each 2 inches over 14 inches. 
Add for timbers over 32 feet $1 for each foot over 32 feet. 
Prices above are for short leaf dimension, rough; for better 


per ‘ 

larger, add $2 per 1,000 to No. 1 long leaf price; for prime rule of 1905 
add $5 to No. 1 long-leaf price. Add for dressing $1 per 1,000 feet; add 
‘or 








WAR INDUSTRIES BOARD ON APPLICATION OF 
SOFT WOOD LUMBER PRICES. 


An announcement by the War Industries Board regard- 


ing the application of soft wood lumber prices says: 

Under date of July 2 the Price-Fixing Committee of the War Industries 
Board passed the following supplementary ruling as to the application of 
prices for soft wood lumber: 

Notice as to application of prices for soft wood lumber affected by rulings 
of the Price-Fixing Committee of the War Industries Board. 

All lumber manufacturers and dealers are hereby notified that the present 
prices for soft lumber for mill shipment, as heretofore established or which 
may hereafter be established by the Price-Fixing Committee of the War 
Industries Board, shall remain in effect during the period of time prescribed 
and that in no case must orders for lumber for mill shipment or reconsign- 
ment thereof be accepted, sold, or invoiced to any purchaser by either a 
manufacturer, dealer, or other person at a greater price per item than the 
maximum price fixed by the Price-Fixing Committee of the War Industries 
Board, except where delivered prices are made to purchasers’ destination 
points, in which cases freight may be added on the basis of standard weights 
for each item so priced, also except as to orders received or contracts made 
prior to the date of ruling of the Price-Fixing Committee zoverning the 
producing territory involved. 

The Price-Fixing Committee has taken the position that cost figures 
presented by the Federal Trade Commission on which the Price-Fixing 
Committee has based its rulings already include sales service to purchaser. 
So, in fact, in paying the price fixed in the ruling, the purchaser has already 
paid for this sales service. The purchaser or public should not be asked 
to pay any additional price to any vender offering mill shipments. 








SCHEDULE OF MAXIMUM PRICE LIST FOR 
SOUTHERN PINE LUMBER. 

In our issue of June 29, page 2708, we referred to the 
announcement of the Price Fixing Committee of the War 
Industries Board regarding the maximum prices for and 
procedure for distribution of Southern or yellow pine. Below 
we give the schedule of Government maximum price list in 
effect for Southern yellow pine: 

GOVERNMENT MAXIMUM PRICE LIST. 


Government yellow pine or Southern pine maximum prices, effective 
midnight June 14 to and including Sept. 14 1918, covering States of Mis- 


Georgia, Florida and Alabama 





B.&B.tr. B.&B. B.&B. No.1 No. 2 
Hrt. rift. tr. rift. tr. com. com. 
1x3—Fiooring............-..... $5400 $4800 $3600 *$3400 $24 50 
14x3—Flooring--.............- 6600 6000 4800 ----. ----- 
WiggtiNS.. «édccede~+a0e0e4 5200 4600 3400. *38200 2450 
14x4-—Flooring_.-..-....----- GAQe.. SEGb.:: 46@G. as-ea -cecee 
Flooring... -.. iain maatiaie tte on wie + ates 3650 *3300 25 50 
1x3 to 6-inch—Flooring_~........ SS ee ane 25 00 
1x4 and 6-inch—Flooring- ~~~. - seat: seatialiina* -cdlbatabian Tine 25 00 
44x4—Cedling - ._.............- steels agivaitin 3050 2900 2250 
§4x4-—Celling -.......-...--... Spa a= 3200 3050 2350 
, ple ia ae ccliktatitie: -eillaiiaas 3500 3300 2450 
$4x4—Partition _.............- os aati Co aa a ae 6G. e-ase 
%{x6—Partition ..............- send \ ake 3050 50 ..... 
1x6-——Drop siding. ............. pockt ‘momuee 3500 3250 2650 
Bevel siding from 1-inch stock... -... -.-.-. 2500 2300 1900 
Bevel siding from 1-inch stock. .... ----- 2750 2550 21 50 
*Denotes grade as per rule on flooring. 
Add $1 per thousand for specified lengths. 
B.&B. No. 1 
tr. ~.* com 
Finish S2S— 
PR 2 SS ae TS EE $35 50 $3200 --.-.-.-. 
1x6 and 8-inch—Random_-_____________________ or ae Gee eeane 
NA IRE RET A Rit IIR ce cates ee re aR 3800 3550 -.-.-- 
RS EE ie ep ek a 3900 3600 ...-- 
ia anne —medom. oe 3700 3400 ----- 
1x4 to 8-inch—Random_-______________.._....+ 4200 —.--- 36 50 
1x10 and 12-inch—Random______.___________ 4600 5-2 38 50 
14x4 to 8-inch—Random______________________ OO <wace 36 50 
1%x10 and 12-inch—Random_____.____..______ $4660:  wec% 38 50 
2x4 to 8-inch—Random-_-__..__........_____.__. SRG” Ssesa ok ees 
2x10 and 12-inch—Random____.___...._..._____ 6 oan ae 


Moulded casing and base from 1x4, 6 and 8-in. stock 43 00 
Moulded casing and base from 1x5 and 10-inch stk. 4500 -..-. ----- 
Sanath 4-4 Mintle. oo SS es Se oss a Oe ws Sie 
Jambs from 5-4 and 6-4 stock and 8-4_____._______ BOO Once * bo 


The above prices are for S2S finish: for 84S add 50 cents per thousand 
feet; for specified lengths add $1 per thousand feet; for rough deduct 50 
cents per thousand feet. 

Note.—C. & B. Tr. short leaf finish, base, casing and jambs manufac- 
tured in the States of Missouri, Oklahoma and Arkansas may be sold at 
$3 per thousand higher than above prices. . 

Mouldings: 154-in. width and smaller, 55% discount; 134-in. and wider, 
50% discount. 

Boards— 1x2 1x3 1x4 1x6 1x8 1x10 1x12 1x4t012 
No. 1, 81 or 82 $29 50 $30 50 $28 50 $29 50 $29 50 $29 50 $3250 ___-- 
No.2,SlorS2 2450 2550 2350 2450 2550 2550 2750 2550 


Mo. 8,G10r@e ..... -.... 2050 2100 2150 2150 2200 2100 
DEE Slee mctuiw sock Seocl!: Ghnes- coast ea 15 00 





— en es 
For 1-inch No. 1 and No. 2 in specified lengths, add 50 cents, except 
16-inch, add $1; rough 50 cents less than 82S; 84S, D. & M. or shiplap, 
add 50 cents to S28 prices. For resawing add $1 per thousand. 
Boards when ordered kiln dried, add $1 per thousand feet. 


10,18 &12,14& 


: 


led ashen — 20-inch. 16-inch. 24-inch. dom. 

Sn0—NWo, 1 com. SIBUI es ciiisneniens cance $26 50 $2450 $2800 $2450 
Zee o. 1 com. S1G1E. wachuncenanwans 2400 2300 2550 2300 
Su4._Wo. 1 com. S1S1B. = .aseeeeoneeonn 2550 2350 2700 2350 
2x8—No. 1 com. SISIE......-....-...- 2300 2200 2450 2200 
Tee Mg, 1 com. SER tics «papiidnia ebm 2500 2300 2650 2300 
2x10—No. 1 com. S1S1E......-.--.---. 2550 2350 2700 2350 
2x12—No. 1 com. SISIB...-.-...-.. 2. 2700 2550 2850 2550 
on9—No. 2 com. SISIB 2... -cascesenans 2500 2300 2650 2300 
Sa Mo. 2 com. SIBIB.sncsmnaionend 22 50 21 50 24 00 21 50 
an4—No. 2 com. SIBLE... ocaavuns ao ene 2400 2200 2550 2200 
96—No. 2 com. SIS... eens cacsea 2150 2050 2300 2050 
9x8—No. 2 com. SISIE...-..-.....--_. 2350 2150 2500 2150 
9x10—No. 2 com. SISIE......-..._.._. 2400 2200 2550 2200 
2x12—No. 2 com. SIS1B.-.---._.-_-- 2550 2400 2700 2400 
2x4x2x8—No. 3 com. SISIE (8 to 20-in.). _... __... _____ 17 00 
2x6—No. 3 com. SISIE (8 to 20-imch)_-.. .--. 1... ___.L 16 50 
2x10—No. 3 com. SISIE (8 to 20-imch)_-- 2... -.... -W--- 17 50 
2x12—No. 3 com. SISIE (8 te 20-inch)... -... -.... LL 18 00 


Dimension when ordered sized 44-inch scant in thickness and (or) width, 
add $2 per thousand feet. 

Dimension when ordered kiln-dried, add $2 per thousand feet. 

Dimension D. & M. or shiplap, add $1 per thousand to S1S1E prices; 
rough, 50 cents less than SISIE prices; 84S, add 50 cents per thousand 
to SISI1E prices. 

For No. 1 common dimension over 24-inch, add $1 for each 2-in. up to 
32-in. 

Note.—All lumber not over 2 inches thick, when ordered odd or frac- 
tional lengths, will invoice as of next longer length as multiples of 2-inch. 


Timbers— 10 to 20 ft. 22&24ft. 26ft. 28ft. B30ft. 32 ft. 
Se me 4x4__...- cee $2500 $2600 $2700 $2800 $2900 $3000 
mee wp On8_....- cece 2400 2500 2600 27 00 2800 2900 
Bees te 4x10_... cased 2800 2900 3000 3100 3200 3300 
5x10 to 10x10_--.----- 2700 2800 2900 3000 3100 3200 
meee. 6. 6512. .-.6ckeum 3000 3100 3200 3300 3400 3500 
@et® to 12x12... 2ccke 2800 3000 3100 3200 3300 3400 
Gude te x14... ai ae 3500 3600 3700 3800 3900 4000 
Gees to Oxl4......s40k- 3450 3550 3650 3750 3850 3950 
10x14 to 14x14_-__.---. 3400 3500 3600 3700 3800 3900 

Add for plank 2 inches thick, cut full size, $1 per thousand to list o 


3 inches of same width or over. 

Add for timbers 14 inches, $3 for each 2 inches over 14 inches. 

Add for timbers over 32 feet, $1 for each foot over 32 feet. 

Prices above are for short leaf No. 1 common rough; for better qualities 
and various working apply the following differentials: 

For long leaf No. 1 common add $2 per thousand feet. 

For merchantable 10 inches and smaller add $3 per thousand to No. 1 
long leaf price. 

For merchantable 12 inches and larger add $2 per thousand to No. 1 
long leaf price. 

For price rule of 1905 add $5 to No. 1 long leaf price. 

For 85 to 90% cubical contents heart, 12 inches and under, add to No. 1 
common long leaf $3 per thousand. 

For 85 to 90% cubical contents heart, 14 inches and under, add to No. 1 
common long leaf $3 50 per thousand. 

For 85 to 90% cubical contents heart, 16 inches and under, add to No. 1 
common long leaf $4 50 per thousand. 

For 85 to 90% facial area heart, 12 inches and under, add to No. 1 com- 
mon long leaf $5 per thousand. 

For 85 to 90% facial area heart, 14 inches and under, add to No. 1 com- 
mon long leaf $5 50 per thousand. 

For 85 to 90% facial area heart, 16 inches and under, add to No. 1 com- 
mon long leaf $6 50 per thousand. 

For all heart timbers, 12 inches and under, add to No. 1 common long 
leaf $7 per thousand. 

For all heart timbers, 14 inches and under, add to No. 1 common long 
leaf $8 per thousand. 

For all heart timbers, 16 inches and under, add to No. 1 common long 
leaf $10 per thousand. 

For standard heart timbers, 12 inches and under, add to No. 1 common 
long leaf $4 per thousand. 

For standard heart timbers, 14 inches and under, add to No. 1 common 
long leaf $5 50 per thousand. 

For standard heart timbers, 16 inches and under, add to No. 1 common 
long leaf $6 50 per thousand. 

For heart face, one face only, 12 inches and under, add to No. 1 common 
long leaf $4 50 per thousand. 

For heart face, one face only, 14 inches and under, add to No. 1 common 
long leaf $5 per thousand. 

For heart face, one face only, 16 inches and under, add to No. 1 common 
long leaf $6 per thousand. 

Add for dressing $1 per thousand feet. 

Add for T. & G. or shiplap $2 per thousand feet. 

Add for grooving $3 per thousand to dressed price stock 3 inches and 
4 inches thick. 

Add for grooving $5 per thousand to dressed price stock 5 inches and 
thicker. 

Add for beveling and outgauging $2 per thousand feet to dressed prices. 

Note.—All timber when ordered in odd or fractional lengths, will invoice 
as of next longer length a multiple of 2 feet. 

Note.—Add $1 to list when ordered cut on fractional sizes. Prices on 
fractional sizes will be determined as follows: Sizes containing fractions 
under one-half inch shall take price of next smaller size listed. Sizes con- 
taining fractions half inch or greater shall take price of next larger size 
listed. For examples: 

54 inches by 84 inches will take price of 6x8 plus $1. 

5% inches by 8% inches will take price of 6x10 plus $1. 

Ship decking, United States Navy specifications No. 39 P.1.B.: 


4x4 and smaller when not more than 1 inch off square___--.--.-.-- $100 
34x54 and smaller when difference between thickness and width is 
og OT Weare a a ES eR RT ees 116 


Export Prices, Grading as per Gulf Coast Specifications of 1910. 
Prime— 


1-inch random widths and lengths_._............-.-.------------- $47 
1-inch random widths and lengths_..........-.----------------- 52 
1}-inch random widths and lengths. __............----.---------- 52 


2-inch random widths and lengths. ..................------------- 52 
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Genoa or Rio Prime Deals— 
3 to 5-inch thick, 4 to 8-inches wide, 16 feet and up to average 24 feet $32 
3 to 5-inch thick, 9 and 10 inches wide, 16 feet and up to average 24ft_ 36 
3 to 5-inch thick, 11 and 12 inches wide, 16 ft. and up toaverage 24ft. 40 
Merchantable Sawn Timbers— 
Regularcubic { 30cubic 32% cubic 35cubic 37 cubie 40 cubic 
average: \ $33 50 $35 00 $36 50 $38 00 $40 00 


The War Industries Board has since made the following 
announcement of additions to the maximum price list for 
Southern pine: 

It has been agreed that the following be added as a foot-note to the present 
maximum price list for Southern pine: No. 1 pine lath, $3 65; No. 2 pine 
lath, $2 65. 

The above prices are f.o.b. shipping point. 

Also, the following charges for special mill work: Roofers, when ordered 
beaded, at $2 per 1,000 feet, over dressed two sides; roofers, when ordered 
grooved, at $1 per 1,000 feet, over dressed two sides. 


— 


RESOLUTION DIRECTING PUBLIC PRINTER TO DIS- 
CONTINUE ALL GOVERNMENT PUBLICATIONS 
NOT ESSENTIAL TO WAR. 


The adoption by the Joint Committee on Printing, of 
which Senator Marcus A. Smith is Chairman, of a resolution 
directing the Public Printer to discontinue the printing 
of publications not essential to the work of the Government 
during the war, and exercise to the fullest extent his author- 
ity under the law to regulate the use of paper in Government 
printing is made known in the “Official Bulletin” for July 8, 
which gives the resolution as follows: 

Whereas the supply of paper is short and the prices demanded therefor 
exceedingly high, which situation the paper and pulp section of the War 
Industries Board reports will soon become even more serious Owing to the 
requirements for fuel and transportation by essential war industries; 

Whereas large quantities of paper have been used in Government printing 
that has no relation to the war and is not required for the essential work 
of the Government at this time, thereby tending to cause delays in printing 
which is necessary to the war activities of the Government and greatly 
increasing the expenditures for the public printing; " 

Whereas the Joint Committee on Printing has ‘‘power to adopt such 
measures as may be deemed necessary to remely any neglect or delay in 
the execution of the public printing and binding’”’ (Act of Mar. 1 1907); 

Whereas the Public Printer has authority to determine the forms and 
style in printing and binding ordered by any of the departments 
may be executed and the material to be usel (sec. 51, Act of Jan. 12 1895); 
and 

Whereas the Joint Committee on Printing, on Dec. 12 1917, adopted 
and transmitted to the Public Printer the following recommendation of 
its Subcommittee on Paper Specifications: 

“In order to conserve paper-making material during the war recommenda- 
tion is made that the Joint Committee on Printing request the Public 
Printer to exercise, to the fullest extent, his authority under section 51 
of the Printing Act approved Jan. 12 1895, to require the use of the lightest 
weight and lowest grade paper possible in the execution of the public 

and binding. 

“If all the departments and establishments of the Government will 
regulate their paper needs, at least for the period of the war, by the deter- 
mination to use the lightest, lowest grade suitable paper, the estimated 
saving ($320,000) can be readily more than doubled, and the country will 
further benefit in the labor, fuel and transportation thereb,r released. 
These statements are as true of the requirements of businessas of the 
Government, and the elimination of the needless use of paper will contribute 
not a little to the national well-being.” 

There be it 

Resolved by the Joint Committee on Prinitng, That the Public Printer 
be requested to strictly enforce the authority vested in him under law to 
determine the material, including paper, to be used in the public printing 
and binding, and that during the continuation of the war he be directed 
to print only such publications as are required for the essential work of 
the Government and which do not delay necessary war printing; beit 
further 

Resolved, That all cases of doubt or dispute as to whether publications 
are nonessential at this time and are thereby causing delay in the public 
printing and binding be referred to the Joint Committeeon Printing 
for the adoption of such additional measures as it may be deemed necessary. 


The “Official Bulletin’ also has the following to say con- 


cerning the action of the Joint Committee: 

The Joint Committee, after a careful study of the subject , has come to the 
conclusion that a number of Government publications could and ought to 
be suspended during the present war, not only to effect desirable economy 
in the public printing, but also, and which is even more important, to avoid 
serious delays in war printing, which is the chief duty of the Government 
Printing Office in this emergency. In this endeavor the committee hopes 
to have the hearty co-operation of all the departments of the Government 
without the necessity of taking further action in regard thereto. The 
Joint Committee has long realized that printing ought to be placed upon a 
war basis as well as all other work of the Government. 

That the Joint Committee has begun its work of economy at home is 
evidenced by the fact that not a single reprint of publications authorized 
by law for distribution by Members of Congress has been ordered by the 
committee since the beginning of the war. Under the law the committee 
has authority to fix editions in which such publications shall be printed, 
and by its regulations, which have been effective since Oct. 6 1914, the 
number of documents available for distribution by Members of Congress 
has been decreased more than 50%. This has resulted in a saving of 
several hundred thousand dollars to the Government and has relieved the 
Government Printing Office of a corresponding amount of work at a time 
when it was imperative for that establishment to exert all its energies to 
the production of war printing. 

In this connection it is als» appropriate to state that, through the action 
of the Joint Committee on Printing in rejecting bids for annual contracts 
and directing the Public Printer to purchase paper in the open market, a 
net saving to the Government of $846,278 14 was effected for the year 
ended Mar. 11918. This was a saving of nearly 50%, as the total open- 
market purchases of paper for that year amounted to $1,920,998 14. The 
total amount of paper bought for the Government Printing Office, both on 
contract and in the open market, during the same year amounted to $4.- 
500,000. In addition to fixing the standards for all this paper and award- 

















ing the contracts therefor, everyone of the hundreds of pur- 
chases was submitted to the joint committee for its consideration and ap- 
proval before such purchases by the Public Printer were authorized. The 
committee also exercises direct supervision over the inspection of all this 
paper, the technical tests of which are made by the Bureau of Standards, 
So that the interests of the Government are in every way safeguarded. 

In a further effort to relieve the paper situation, particularly as to the 
supply of raw material, the committee has authorized the Public Printer 
to sell as waste paper several hundred thousand obsolete and useless publi- 
cations which have accumulated at the Government Printing Office. This 
waste will go to paper manufacturers to again be made up into paper, and 
will relieve the present shortage of material to that extent. A similar 
effort to utilize waste and useless papers in the manufacture of new paper 
has also been suggested by the paper and pulp section of the War Industries 
Board, with which the Joint Committee on Printing is co-operating. 


Last week, page 39, we referred to the economy measures 


urged upon all newspapers by the Pulp and Paper Section 
of the War Industries Board. 








WAR INDUSTRIES BOARD REAFFIRMS POLICY 


REGARDING BUILDING CONSTRUCTION. 

The War Industries Board has taken occasion to issue 
a statement in which it announces that it has not changed 
its policy with reference to new construction which does not 
contribute to war needs. We give below what it has to 
say: 

In order to correct the apparently widespread misapprehension of its 
position with reference to new building construction that does not con- 
tribute directly or indirectly to the war needs the War Industries Board 
authorizes this restatement of its attitude. 

It is becoming more and more apparent that the one outstanding piece 
of work before the country is the winning of the war and that this demands 
the co-operation and best efforts of every industry and every individual. 
In proportion as each industry increases its devotion to the task will the 
country become better mobilized for victory and the speedy termination 
of the war. 

The building materials industry, being one of those most adversely 
affected by war conditions, has the full sympathy of the Board and every- 
thing that is possible will be done to relieve its situation. To that end the 
building materials section of the Board has been and is in frequent con- 
ference with the building interests of the country in an effort to mobilize 
their resources and their activities to meet the requirements of the, Goy- 
ernment and has served as the point of contact through which the needs of 
each building industry have been communicated to the War Industries 
Board in order that all possible relief might be furnished. 

The War Industries Board has been gratified by the patriotic, unselfish, 
and unstinted support with which all branches of the building industry 
have responded to its appeal and is wholly disposed to do everything pos- 
sible to relieve adverse conditions. However, the Board has not changed 
its general policy with reference to new construction that does not con- 
tribute to war needs. 

Policy Set Forth in Resolutions. 

That policy was and is expressed in the following resolutions, formerly 
adopted and published: 

Whereas, It has come to the notice of this Board that new industrial cor 
porations are being organized in different sections of the United States for 
the erection of industrial plants which cannot be utilized in the prosecution 
of the war; and 

Whereas, Plans are being considered by certain States, counties, cities 
and towns for the construction of public buildings and other improvements 
which will not contribute toward the war; and 

Whereas, The carrying forward of these activities will involve the utili- 
zation of labor, materials, and capital urgently required for war purposes. 
Now, therefore, be it 

Reselved, By the War Industries Board, that in the public interest all new 
undertakings not essential to and not contributing either directly or in- 
directly toward winning the war, which involve the utilization of labor, 
material and capital required in the production, supply, or distribution 
of direct or indirect war needs, will be discouraged, notwithstanding they 
may be of local importance and of a character which should in normal 
times meet with every encouragement; be it further 

Resolved, That in fairness to those interested therein, notice is hereby 
given that this Board will withhold from such projects priority assistance, 
without which new construction of the character mentioned will frequently 
be found impracticable, and that this notice shall be given wide publicity, 
that all parties interested in such undertakings may be fully apprised of 
the difficulties and delays to which they will be subjected and embark upon 
them at their peril. 

Applications for Preferences. 

The building materials section of the War Infustries Board considers and 
in proper cases arranges for and assists industries and plants in presenting 
to the priorities board their application for preference treatment in the sup- 
ply of fuel, transportation, and raw materials. If preferential treatment 
is to any extent accorded an industry or plant it is subject to reconsideration 
at the end of 30 days as the classification may require modification in order 
to meet changing conditions. The necessity for conserving the fuel sup- 
ply and relieving congestion in transportation is particularly imperative in 
what is known as the ‘‘congested district,’’ which, generally speaking, is 
that territory lying north of the Potomac River and east of the Allegheny 
Mountains. The whole-hearted co-operation of the building materials 
industries in conserving fuel, materials, transportation, and labor needed 
to meet war requirements is invited and confidently expected. 


BUILDING TRADES TO ORGANIZE FOR WAR. 


All branches of the building construction industry have 
been called by President Harry A. Wheeler of the Chamber 
of Commerce of the United States to meet in Atlantic City, 
next week, July 15 and 16, to form a War Service Committee. 


In its announcement of the meeting the Chamber says: 

Of the 200 and more War Service Committees which the Chamber has 
initiated since the War Industries Board substituted that arrangement 
for the Council of Defense's advisory committees, building construetion is 
the largest and most complex. Most of the committees previously or- 
ganized have involved merely the co-ordination of non-members with some 
representative organization in a single trade. The Atlantic City gathering 
confronts the task of first federating into one vast national unit between 
100 and 200 national, regional, State and local associations, in scores of 
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trades, from the cellar concrete to the roof slate, and then drawing from the 
result a War Service Committee which can speak for the entire industry. 

*‘Co-ordinate assistance to the Government during the war,’’ and ‘‘re- 
establishment and maintenance of the general prosperity of the industry,”’ 
are what President Wheeler mentions as the business of the meeting, which 
he will open with an address. 

Each organization is urged to send as many representatives as possible 
and to name one delegate—preferably a prominent business man—to 
serve on an immediate and temporary War Service Committee in case 
permanent organization is postponed for deliberation. 

Arrangements for the conference are being made by Allen Walker, Cham- 
ber of Commerce of the United States, Woolworth Building, New York 
City. 





— 


PREFERENTIAL TREATMENT FOR HOLLOW-TILE 
MAKERS. 


“The War Industries Board, according to the “Official 
Bulletin” of July 5, makes the following announcement con- 


cerning preferential treatment for hollow tile makers: 

A committee representing the principal manufacturers in the United 
States of hollow tile were accorded a hearing before the Priorities Com- 
missioner and other representatives of the War Industries Board. The 
hearing developed the fact that considerable quantities of hollow tile are 
required in connection with Government construction, a limited amount 
in expansion by war industries and in the building of silos, &c. 

The conclusion was reached that the industry should be accorded preferen- 
tial treatment to the extent necessary to produce the tile required for the 
use mentioned and no more, conditioned upon the producers pledging them- 
selves to sell their product only if devoted to essential uses as that term 
shall be defined by the Priorities Board. 
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SULPHUR CONTROL TAKEN OVER BY GOVERNMENT. 


The taking over by the Government of the control of the 
production and distribution of sulphur materials was made 
known by the War Industries Board on July 9. William 
G. Woolfolk, chief of the section in charge of sulphur and 
pyrites, has been named to act for the War Industries Board 
in controlling the production and distribution of sulphur 
materials. The following is the announcement of the 
Board: 


The War Industries Board has passed a resolution, approved by the 
President, taking over control of the production and distribution of sulphur 
materials. This was made necessary by the increased demand from the 
Government for sulphur in the manufacture of explosives and for other 
purposes and by the increasing burdens on the rail and water systems in 
the transportation of materials. 

William G. Woolfolk, chief of the section in charge of sulphur and 
Pyrites, has been named to act for the War Industries Board in controlling 
the production and distribution of sulphur materials, availing himself of 
such voluntary assistance as he may see fit of individuals or committees 
representing the producers and users of such materials. 


In its issue of July 10 the New York ‘‘Times”’ said: 


The taking over the sulphur mines has been forced by the shortage of 
sulphur throughout the country, and by the increasing demand of the 
Administration's war program. It is generally understood that the inter- 
ests controlling the great sulphur mines have opposed such a step. 

On June 7 last the Chemical Alliance, an incorporated body of chemical 
manufacturers formed at the recommendation of the War Industries Board, 
met at the Hotel Biltmore in this city to consider the need for allocation. 
Horace Bowker, Secretary of the American Agricultural Chemical Co., 
stated that unless the distribution of sulphur could be satisfactorily done by 
the Chemical Alliance the Government would take the sulphur over and dis- 
tribute it officially. Since that meeting some members of the alliance have 
been dissatisfied with the results, and have claimed that such distribution 
as was being carried on was in the interest of the great consumers of sulphur 
and sulphuric acid. 

Present sources of sulphur supply are from two mines; one at Calcasieu 
Parish, La., owned by the Union Sulphur Co. of this city, producing over 
3,500 tons a day, and another at Bryan Heights, Texas, owned by tne 
Freeport Sulphur Co. of this city, producing over 1,000 tonsa day. Minor 
properties in Wyoming, Nevada, and Utah produce a little less than sixty 
tons a day. Present consumption in the United States exceeds 125,000 
tons a month, and this, it is said, will increase to over 150,000 tons a 
month before the end of the year, due to increased Government use. 

Sulphur is a necessity for the production of explosives, print paper, 
manufactured rubber goods, fertilizer, and other uses. There are sulphur 
deposits in both Sicily and Japan, but both these nations have forbidden 
the exportation of this article. 


MANUFACTURERSOF MAGNESIA AND ASBESTOS 
CONFER WITH WAR INDUSTRIES BOARD. 


An announcement by the War Industries Board on July 5 
says: 

A committee representing the manufacturers of magnesia and asbestos 
coverings and textiles of the United States was accorded a hearing before 
the Priorities Commissioner and other representatives of the War Industries 
Board for the purpose of presenting claims for preferential treatment in 
procuring supplies of fuel, raw materials and transportation service. 

The hearing clearly developed the fact that a free and proper use of 
magnesia and asbestos in heating plants and in pipe coverings enormously 
conserves fuel; and because the demands for fuel far exceed the supply 
now available, or that can be made available, it was determined that the 
production of magnesia and asbestos coverings should be stimulated in so 


far as they are used in connection with heating plants and other uses 
measurably curtailed. 











RESTRICTIONS-ON IMPORTATION OF MANGANESE. 
An announcement on July 5 concerning an amendment 
to the restriction on manganese imports says: 


The War! sade Board amended the res:riction upon the importation of 
magnesite g ermititsim tatiory uyder the back-haul proviso, permit- 
ting the tation of nett *® «¢ shipped as return cargo from 
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Europe and the Mediterranean Coast of Africa, and when shipped from 
convenient ports where loading can be done without delay. 

Importations of manganese ore from Asia and Australasia have, by 
another ruling, been prohibited as to ocean shipments made on and after 
July 20 1918; and, to make this ruling effective, all outstanding licenses 
for the importation of manganese from those countries have been revoked 
as to ocean shipment on and after July 20 1918. 

Adequate supplies can be obtained, it has been found, from sources 
nearby, entailing far less strain upon the tonnage resources of the United 
States during the present difficult period than shipments from the distant 
ports in Asia and Australasia. 








UNITED STATES STEEL FOR JAPAN. 


It was announced on June 14 that the first step toward the 
completion of the reciprocal agreement between the United 
States and Japan, whereby this country was to give Japan 
two tons of steel and steel products for every one ton of 
shipping transferred to the use of the United States, had been 
taken through the allocation by the War Industries Board of 
150,000 tons of steel. The “Journal of Commerce’”’ of 
June 15 said: 

Although Japan began the delivery of her shipping to the United States 
after the agreement took effect, delivery of steel by this country to Japan 
was delayed, due to a misunderstanding. For the clearing away of this 
misunderstanding, however, negotiations between the two Governments 
through Director of Steel Supply J. L. Replogle, of the War Industries 
Board, and the War Trade Board, and representatives of the Japanese 
Government have been under way for several weeks. 

Participants in the conference, representing the United States to-day 
(the 14th) were loud in their praise of the splendid manner in which Japan 
acted when prompt delivery of steel was not begun after the ratification o 
the agreement. What might have been a very embarrassing situation for 
the United States because of the delay in furnishing steel ship-building 
material, was avoided, officials asserted, by the spirit in which explanations 
were received. 








PROPOSED COAL RATIONING OF PRIVATE CON- 
.SUMERS BY FUEL ADMINISTRATION. 


Under a coal rationing system proposed with a view to 
prevent hoarding, the U. S. Fuel Administration announces 
that each consumer will be allowed only so much as will 
heat his house to 68 degrees. In its announcement the Fuel 
Administration says that “there will not be enough house- 
hold coal available this winter if last year’s waste con- 
tinues, or if unequal local distribution is not prevented.”’ 
The rationing plan involves a censorship of every order 
received by dealers, the actual inspection of all doubtful 
cases and achecking up of householders’ statements, and an 
effective refusal to furnish any householder more coal than 
is shown to be necessary. The following is the announce- 
ment made by the Fuel Administration on July 7: 


With every ounce of pressure possible being put upon increasing the 
production of coal, requirements continue to mount. It is evident that 
there will be an insufficient supply for winter necessities unless the utmost 
conservation is practiced and a system of local distribution inaugurated 
which will prevent any consumer from obtaining more coal than is sufficient 
for his wants with the utmost care and economy being employed in its 
consumption. 

There will not be enough household coal available this winter if last 
year’s waste continues, or if unequal local distribution is not prevented. 

The Fuel Administration has taken the necessary steps to this end. 
Householders may be put on coal rations, as in England and France. The 
coal allowed to each consumer will not be the amount used last year, but 
only so much as is scientifically found sufficient to heat his house to 68 
degrees, providing every conservation rule has been obeyed. The allow- 
ance for each will be sufficient for comfort, but the thoughtless and waste- 
ful consumer who finds his allowance gone before the end of the winter 
will have only himself to thank if he has no fuel with which to heat his 
house. 

Under this system everyone will get his fair proportion of coal. The 
hoarder will be eliminated. This system was originally worked out and 
applied in Philadelphia. It has proved an unqualified success and, with 
modifications suggested by the experiences in that city, the adoption and 
enforcement has been referred to the Federal Fuel Administration in all 
States. 

This plan involves a department of coal allotments in connection with 
each local fuel administrator's office. Plans for this organization and for 
the necessary equipment have been completed by the Administration in 
Washington in such detail that the local bureaus can inaugurate the sys- 
tem without delay. 

The important features of the plan are: 

First—A censorship of every order for coal received by any dealer, each 
order being compared with a figure obtained by very simple yet effective 
formulas showing the rating of the house where the coal is to be used. 

Second—Actual inspection of all doubtful cases and a checking up through 
inspectors of statements made by householders as to the coal on hand, the 
space to be heated, and the heating system employed. 

Third—An effective refusal to furnish any householder more coal than a 
scientific analysis shows is necessary if the requisite care is taken in the 
heating of the house. Under this system surplus coal will be refused. 

All consumers who have obtained a quantity of coal in excess of their 
allotments, or who by deceit or misrepresentation have violated any rules 
and regulations of the Fuel Administration, will be prosecuted. 

This system will be drastic and will introduce conditions new to the coun- 
try. It will be no more drastic, however, than conditions demand in the 
interest of all concerned. No one will be deprived of coal actually needed 
for heating; but no one will be allowed fuel for waste or extravagance, or 
to doubly insure a supply of fuel, while neighbors on account of this excess 
are unable to obtain enough. 

With a shortage of coal confronting the country, it is only through suc 
detailed regulations that a necessary supply can be insured to all. To delay 
until the emergency is upon us would be fatal. The Fuel Administration 
expects every one to recognize the necessity and the reason for this super- 








Juty 13 1918.] 


SS 


THE CHRONICLE 141 








vision and to co-operate fully with the local committees entrusted with 
carrying out the plan. 


Harry T. Peters, Chairman of the Fuel Conservation 
Committee for New York in referring to the announcement 
of the U. 8. Fuel Administration on July 8 said: 


The working out of this new ration plan for householders will require 
an entirely different system of enforcement. It means lots of work. To 
enforce coal rationing in New York alone means a heavy force of inspec- 
tors. At present there are no inspectors in the Fuel Department such as 
there are in the Food Administration. 

This order will have to be carried out by a system of thorough policing, 
and to this the Fuel Administration has given much thought. There are 
40,000 factories in this city which will have to be supervised, to say noth- 
ing of the apartment houses and office buildings. I believe we are going to 
have a serious time and that coal will have to be conserved in every possible 
way. Iam glad to see that the National Fuel Administration has taken 
this step, however, for I believe it is the only way to solve the difficulty. 








LABOR ESSENTIAL FACTOR IN INCREASED COAL 
OUTPUT ACCORDING TO ANTHRACITE COMMITTEE. 


The Anthracite Committee of the U. 8. Fuel Administra- 
tion in calling attention on July 2 to the need of an increased 
output of coal, stated that this necessary increase can only 
be accomplished through greater labor power for the indus- 
try. We quote what it has to say below: 


More coal is greatly needed. The problem presented starts with produc- 
tion. It can be fully and satisfactorily solved only through such increase 
in output as will meet all demands, now huge in the aggregate and growing, 
each day, larger and more urgent. 

Every effort of the anthracite industry is being exerted to the utmost 
to supply the unprecedented demands for coal. To such exertion the 
industry is impelled by business considerations and duty to the millions 
of anthracite consumers, not less than to the nation in war. 

With all that has been done to speed production of anthracite the bald 
fact is that the output is falling short of a maximum, when nothing less 
than the greatest production can anywhere near supply the most pressing 
demands. It is a condition, not a theory, which forces itself for considera- 
tion and remedy. 

This calls, first, for a correct diagnosis. To begin with, there is no 
fall-down on production of anthracite due to meagre development of the 
mines, or lack of capacity in the mining equipment, either below or above 
ground. In fact, the physical development of the anthracite operations was 
never so large nor so far advanced towards highest officiency as now. The 
owners of the anthracite properties have developed them by great capital 
investment and with best engineering skill, having regard for safety, 
production, conservation, efficiency and economy in the operations, to 
such extent that right now there could be taken from the ground and 
prepared for shipment full one-fourth more anthracite than is being got 
to market. That means 20,000,000 tons per annum. 

While bituminous production is being restricted in large part by car 
shortage, transportation facilities available for movement of anthracite 
are now ample to take from the mining regions and to most points of con- 
sumption all the coal being turned out. This satisfactory condition exists, 
to the present benefit of the public, primarily because of the co-ordination 
of operation which has long obtained between the anthracite mining and 
transporting companies. 

Labor enters hugely into the mining and preparation of anthracite. 
Without sufficient men it is impossible to work the mines and operate the 
collieries to their largest capacity. At this time, with the demand for 
anthracite greater than ever before and mounting, with the industry 
physically prepared to supply that demand and with no present transporta- 
tion obstacles to prevent maximum shipments, labor power at the service 
of the industry is at low point. 

Increased production of anthracite is entirely possible, but it can only 
be accomplished through greater labor power for the industry. 

As it is, it is with the utmost difficulty and in considerable measure 
owing to the recovery from culm banks of good coal, which, in an earlier 
period, when means for preparation and use of anthracite were not fully 
perfected, had to be thrown aside, that shipments can be kept up to what 
they now are. 

The anthracite industry to-day has not above 144,000 men. Before 
the war the number was 177,000. Thus has the labor power of the industry 
been reduced 19% in the number of available workers—a force now threat- 
ened with further reduction by the draft and offers being made for labor 
by industries working on a cost-plus basis with which the anthracite 
industry, although paying the highest wages ever known, is unable to 
compete with the prices for its product fixed by the Government. Nor 
is that all. The average efficiency of the anthracite mine-workers, taken 
as a body, is much less measured by production. For this there are 
various causes. One is that the industry has lost a large number of men 
between 21 and 31 years, who, having greater physical endurance, are 
capable of more sustained labor. Another is that the fiow of labor has 
brought in many men new to the work and, consequently, less efficient. 

The immediate and essential things, if the production of anthracite is 
to be first maintained and next expanded, as it can be, are to hold to the 
industry all mine-workers now in its employ and so highly serving both 
the public and the nation, to get more nearly 100% work and efficiency 
from the present labor body, and, to augment it, if possible. Patriotic 
efforts are being made by a very large number in the ranks of the anthracite 
mine-workers army, not only to do their utmost at their several jobs, 
even to working overtime, but also to impress upon co-workers how very 
essential it is in the war conduct and for the public need that production 
of coal shall be increased to the highest point. 

There has got to be a general “‘pull-together,’’ in which the Government, 
the public and all concerned take a hand to create the conditions of produc- 
tion without which there will come, next winter, such a coal shortage as 
need not be. 

Under the conditions existing all operators must prepare further ahead 
than in ordinary times when supplies are easily and surely obtained, so 
that every mine and each mine-worker shall always have ready to hand and 
in perfect working order all supplies and equipment required for mining 
and preparing anthracite. No chances can be taken on deliveries of supplies 
for mining operations when so much depends upon steady and maximum 
production. 

JOSEPH B. DICKSON, 
Ss. D. WARRINER, 
W. J. RICHARDS, 


Anthracite Committee. 
WILLIAM T. GRIER, Secretary. 
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UNITED STATES FUEL ADMINISTRATION’S PLANS 
TO CONSERVE COAL WASTED IN INDUSTRIAL 
POWER PLANTS. 


In announcing last week that plans were under consider- 
ation for conserving coal wasted in industrial power plants 
of the country, the U. 8. Fuel Administration made known 
the appointment of engineers who are to consult with officials 
of the Fuel Administration, with a view to effecting a system- 
atic saving. The announcement follows: 


The U. 8S. Fuel Administration announces the appointment of adminis- 
trative engineers as follows: 

Thomas R. Brown, Pittsburgh, for the western half of Pennsylvania. 
He was formerly special engineer with the Westinghouse Air Brake Co. 

George R. Henderson, Philadelphia, for the eastern half of Pennsylvania. 
He was formerly consulting engineer with the Baldwin Locomotive Works. 

Edward N. Trump, New York, for the State of New York. He has been 
the Vice-President of the Solvay Process Co. 

W. R. C. Corson, Hartford, for New England. He has been actively 
engaged in practice as a consulting engineer. 

These engineers, with others who are awaiting formal appointment, are 
in Washington in consultation with officials of the Fuel Administration in 
charge of conservation. Others attending the conference, which will go 
on for several days, are M. 8. Hopkins, Columbus, Ohio; O. P. Hood, 
chief mechanical engineer of the Bureau of Mines, Pittsburgh; Prof. H. P. 
Breckenridge, Yale University; and H. H. Stoek, professor of mine engineer- 
ing, University of Illinois. 

Although the efforts of the Fuel Administration to increase production 
have resulted in a record output of bituminous coal for the past several 
weeks, the Fuel Administration is determined to supplement its efforts 
toward speeding up production by a craefully planned conservation pro- 
gram. 

The principal question under consideration at this conference is the 
waste of coal in the 250,000 industrial power plants of the country and the 
means of cutting this waste short off in order that approximately 20,- 
000,000 tons of coal will be available for war and non-war industry in 
domestic consumption. 

The system extends into all States east of Mississippi River and all of 
Louisiana, Missouri and Minnesota. In laying the foundation for the 
organization—work which has been in progress for many months—it has 
been anticipated that this work will be a permanent service of the Govern- 
ment. From 10 to 20% of the coal now used can be saved by correct 
operation of the steam power plants, using their present equipment, and 
without the delay or expense involved in the installation of new or im- 
proved apparatus. 

The administrative engineers will work under the general supervision of 
State Fuel Administrators. 

The system comprises certain fundamentals as follows: (1) Personal 
inspection of every power plant in the country; (2) classification and rating 
of every power plant, based upon the thoroughness of which the owner 
of the plant conforms to recommendations; (3) responsibility of rating to 
be based upon reports of inspectors, who will not express opinions, but will 
collect definite information. 

State fuel administrators, in their judgment, may entirely or partially 
shut off the consumption of coal by any needlessly wasteful plant in his 
territory. 

Inspectors are furnished from one or more of the following sources: 
(a) Inspectors of steam boiler insurance companies; (b) State factory in- 
spectors; (c) engineering students from technical colleges; (d) qualified 
volunteers. 

In this campaign of practical accomplishment the slogan of the Fuel 
Administration is ‘‘Maximum Production With Minimum of Waste,’’ the 
object being to operate all industries at full capacity, but at the same time 
to make every pound of fuel perform its maximum service in power, light 
and heat. 








PROPOSED CURTAILMENT OF LIGHTING IN HOMES 
TO SAVE FUEL. 


That a curtailment of gas and electricity in the homes 
would be resorted to as a means of saving fuel was recently 
indicated by the Fuel Administration. Washington advices, 
in making this known last month, stated that instead of 
shutting down all non-war industries to save fuel, thereby 
throwing many persons out of employment and reducing the 
economic resources, an effort will be made to effect such a 
reduction in the private consumption of coal that many fac- 
tories will be enabled to operate part time at least. It was 
stated that it would require some time to perfect a uniform 
plan of curtailment, but that it was probable that its appli- 
cation would be more general in the East, where the coal 
shortage was most acute last winter. One suggestion, to 
which attention was being given, proposed that all house- 
holds be notified that they may consume hereafter only 
half of the average amount of electricity and gas burned 
each month during the past year. If that amount should 
be reached before the end of the month, the supply would 
be cut off for the remaining days of that month. Industries 
in each town would have avaliable for necessary work the 
amount of current or gas saved, and where there was not 
sufficient essential work to utilize so much there would 
result a saving in fuel. Compensation to the public utilities 
companies for their loss in business, it was said, had been 
taken up only tentatively. Settlement of that problem 
seems likely to be the most difficult in the proposed curtail- 
ment, but officials are hopeful of a satisfactory solution. 
Raises in rates may be recommended to State commissions 
having control, or the Federal Government may be asked to 
make up the difference. 
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NEW “LIGHTLESS NIGHT” PROPOSAL TO SAVE FUEL. 


The intention of the U. 8S. Fuel Administration to adopt 
new measures for the eonservation of fuel consumed in the 
manufacture of electricity and illuminating gas used for 
advertising, street and store illumination, is indicated in 
the following announcement of the Administration issued 


on June 30: 

The United States Fuel Administration is confronted with the immediate 
necessity for further conserving coal used in the manufacture of electrical 
current and illuminating gas. 

An order is in preparation which is to take the place of the so-called 
‘“‘lightless-night’’ order of Nov. 13, which was suspended by the Fuel Ad- 
ministrator on May 1 by reason of the daylight-saving law and the fact 
that the general conservation program of the Administration was deemed 
sufficient notice to the country that coal and the power derived from coal 
must be conserved in every possible way. 

It now appears that in every city and village of the country, from which 
statistical and other reports have been gathered, electricity is being wasted 
in large quantities in the production of light for advertising, street and 
store illumination and other similar purposes. The country needs now— 
and for the whole period of the war will need—more coal than it can pos- 
sibly produce and transport. 

Confronted by this condition, the Fuel Administrator will order radical 
reductions in the quantity of coal consumed in the manufacture of elec- 
tricity and illuminating gas used for the purposes specified. While the 
official order has not yet been signed, it is expected that it will provide 
for closer restrictions in the New England States, New York, Pennsyl- 
vania, New Jersey, Delaware, District of Columbia and Maryland, than 
in other States where the transportation of coal is not such a tremendous 
problem. 

In any case, it is expected the order will provide that no theatre or other 
outdoor lights shall be turned on until the street lights shall have been 
lighted. Unnecessary daylight use of electric lights and electric-adver- 
tising displays will probably be shut off altogether. The order will deal 
also with store window lights, and will extend to all kinds of fuel, including 
gas-and oil. 

The amount of public lighting in any city, village, or town shall be only so 
much as may be necessary for safety, and the use of lights commonly known 
as cluster lights for purposes of display or decoration shall be discontinued. 








COAL RATIONING IN GREAT BRITAIN. 


In indicating how every household in Great Britain will be 
affected by the new household fuel and lighting order, 
adopted in England, Sir Guy Calthrop, British Coal Con- 
troller, in a speech at the Institute of Journalists, had the 
following to say, according to advices from London under 
date of June 11, printed in the “Journal of Commerce” of 


July 5: 

Coal stocks are being built up again as in the summer of 1917, but the 
public utility undertakings cannot have anything like the amount they 
wanted. We have not only to ask these undertakings to work at a low 
figure, but we have to see that the amount of gas and electricity required 
in connection with essential war work was provided for. For that reason 
private consumers have to be asked to take less and perhaps put up with 
some inconvenience. 

Apart from what the consumer is allowed for fuel, we propose that he 
should have added to him a certain amount according to the size of his 
house for lighting as well, so that his ration might be really a full ration. 
The consumer will be informed of the amount of gas or electricity which 
he used previously, and will be told the amount, according to the size 
of his house, of the full ration which he is allowed under the department’s 
order. He will then be allowed to elect what proportion of that full ration 
he would take in gas, electricty, or coal. 

It has now become essential to ration industrial coal. That may result 
in some hardship; it will certainly result in inconveniences to many people. 
Those that are essential or semi-essential to the war must be kept going 
at all costs, but those not directly or indirectly concerned with the war I am 
afraid some hardship will arise. 

Not less than a quarter of the coal previously available for domestic use 
and consumption must be saved. Each ton of fuel will be equivalent to 
15,000 cubic feet of gas or 800 Board of Trade units of electricity. Fuel 
may be converted into gas or electricity at the option of the consumer by 
quarter tons, but not by a less fraction. Owing to the importance of 
carbonizing coal in gasworks in the interests of the nation as a whole it is 
not desired to restrict the consumption of gas if it can be produced and used 
in place of raw coal. : 

Unfortunately it is not possible to manufacture sufficient gas in certain 
districts to meet the demands, and in those districts it will be necessary 
to reduce the quantity of gas allowed for each ton of fuel to a less figure 
than 15,000 cubic feet. The minimum figure may be 12,000 cubic feet, 
but even this will give satisfactory service to the consumer. Similarly, 
in more fortunate districts it may be desirable to stimulate the consump- 
tion of gas, and in those districts the allowance may be increased up to a 
maximum of 18,000 cubic feet. It is not possible to avoid this inequality, 
but the higher equivalents will apply chiefly in the north and will com- 
pénsate for the colder climates. 

Local authorities, acting singly or in partnership, throughout the coun- 
try, will set up local fuel and lighting committees, composed of represen- 
tatives of the trades and industries concerned on the one hand and a ma- 
jority of independent members on the other hand. These committees will 
have as executive officer a local fuel overseer, capable of giving effect to the 
provisions of the order and of enforcing them. He will report to the 
committee with regard to the exercise of any discretion conferred upon him 
or with regard to any decision which‘he reaches, and will be subject to their 
supervision. He will also report direct to the Controller and his officers, 
and will be responsible to them for the execution of the directions and in- 
structions which he receives from them. It is hoped by this means to se- 
cure prompt and efficient executive action while avoiding any arbitrary 
or harsh exercise of the powers involved in control. The local fuel over- 
seer will be advised by representatives of the trades and industries affected. 

It is not possible to secure any appreciable“economy in consumption in 
the smallest houses. The scale will proceedfon the even basis of one ton 
of fuel per room up to twenty tons, commencing with a minimum quantity 
of three or four or even five tons,’according to the climatic and other con- 
ditions prevailing in the district. There must be a greater saving among 
larger houses to make up for the less saving among the smaller houses, and 
the enforced saving will amount to 50% in numberless cases, and even 
more. 





No one may have an excessive stock of coal, which is limited to one 
year’s allowance. It is desired that all who can should stock their sup- 
plies in the summer, so as to leave the merchants free in the winter to meet 
the requirements of those less advantageously placed. Every possible 
economy in man-power and cartage must be obtained, and so it is impor- 
tant that as much coal be sold in the summer months to put into store as in 
the winter for use. During the winter months a preference must be given 
to the demands of small consumers. .The movement of truckloads of coal 
to private consumers is brought under severe check, and may be entirely 
forbidden at any moment. Similarly, consumers can, if néeds be, be 
brought down to a minimum monthly delivery of a ton of coal. 








SUGGESTIONS OF ANTHRACITE COMMITTEE FOR 
SAVING COAL. 


In offering suggestions for the saving of coal by house- 
holders as well as industrial and business concerns, the An- 
thracite Committee of the U. 8. Fuel Administration says: 


Production and conservation should be like twins and go hand in glove. 
Ways to save coal are being earnestly urged upon industrial and business 
plants, as well as householders. It is believed that with concerted effort 
by firms and business men as well as individual consumers a large enough 
supply can be husbanded to meet immediate needs and carry the fuel 
supply, by this intensive saving, far into the winter months. Seven ways 
to conserve are outlined, as follows: 

1. Extinguish arc and gas lights on city streets just at dawn and light 
same a little later than dusk. Much electric light, gas and power is daily 
wasted in big buildings and by ferryboats, street cars, trains and street 
advertising. Cigar store gas cigar lighters should be discontinued during 
the war. 

2. Fewer elevators should run in big buildings and less illumination 
therein during day-light hours. 

3. Decrease the consumption of coal for illuminating signs of all kinds 
on avenues of traffic; along railroads, waterways and in and about all 
theatres and other places of amusement. 

4. Installation of more gas meters in homes, especially in apartment 
houses, boarding houses and rooming flats. A strict supervision of the 
rational use by each consumer. 

5. A public understanding of the fuel situation through a police canvass 
in every division of every ward in every city, town or hamlet. A code of 
instructions should be given each householder on the conservation of fuel. 

6. Eat less meat in summer. This would mean a big saving in fuel 
for heat for big roasts. 

7. A concentrated and patriotic effort, on the part of the public, to 
realize it is aiding the nation win the war by self-imposed fuel economy. 
A little personal stinting will materially aid in a greater coal supply for 
the needs of our allies, transports for soldiers and munition plants. 








PRICES OF BITUMINOUS COAL MINED AND USED 
IN TEXAS. 


The United States Fuel Administration makes the fol- 
lowing announcement concerning bituminous coal prices 


for Texas: 

The United States Fuel Administration has confirmed prices fixed by the 
State Administrator for Fexas for bituminous coal and lignite mined and 
used within the borders of that State. The schedule follows: 

Bituminous coal mined in the counties of Arath, Palo Pinto and Young 
may be sold at prices not to exceed f. o. b. cars at the mine, $3 40 per net 
ton for run of mine, $4 20 per ton for prepared sizes, $2 25 per net ton for 
slack or screenings, subject to the following monthly summer reductions: 
75 cents for the month of April. 60 cents for the month of May, 45 cents 
for the month of June, 30 cents for the month of July, 15 cents for the 
month of August. 

All bituminous coal mined in the State of Texas, except that produced 
in the counties of Arath, Palo Pinto and Young, may be sold at prices not 
to exceed, f. o.b . cars at the mine, $4 25 per net ton for run of mine, $5 05 
per net ton for prepared sizes, $2 25 per net ton for slack or screenings, 
subject to the following summer reductions: 75 cents for the month of 
April, 60 cents for the month of May, 45 cents for the month of June, 30 
cents for the month of July, 15 cents for the month of August. 

Lignite coal mined in the State of Texas may be sold at prices not to 
exceed f. o. b. cars at the mine; $1 55 per net ton for run of mine, $1 75 
per net ton for prepared sizes, $1 per net ton for slack or screenings. 

To all prices herein stated may be added the 45 cents allowance for wage 
increase, if the producing companies are entitled to add such allowance 
under the President's order of Oct. 27 1917. The revisions have taken into 
consideration the 10 cent reduction on all mine prices for bituminous coal 
ordered by the Fuel Administration on May 24 as a result of arrangements 
for the equitable distribution of cars at the mines. 

The schedule, which was submitted to the Fuel Administration prior to 
the issuance of the order of May 24, was arranged after a conference be- 
tween the operators and the Federal Fuel Administrator for Texas. 








COAL LICENSE OF J. P. 0’CONNOR OF PENN FUEL 
CO. REVOKED. 


Announcement that the license of J. P. O’Connor doing 
business as the Penn Coal Company, at No. 1 Broadway, 
New York, had been revoked by the U. S. Fuel Administra- 
tion because of an alleged violation of the latter’s fuel regu- 
lations, was made by the Administration on June 19. It is 
charged that a low grade of coal for ship bunkering purposes 
was sold instead of the required ‘‘smokeless coal.” The 


announcement of the Fuel Administration said: 

J. P. O'Connor, doing business as the Penn Coal Co., at No. 1 Broad- 
way, New York City, has been deprived of his license as a coal distributor 
by the United States Fuel Administration, and the Department of Justice 
has been requested to make such additional investigation as it may deem 
necessary, and to take such action against O’Connor as the facts may 
warrant. 

On April 1 1918, the Fuel Administration promulgated an order in which 
the kinds of coal permissible to be sold for ship bunkers were clearly and 
distinctly defined. O’Connor admitted, at a hearing before the license 
board of the Fuel Administration, that he knew of the order. He ad- 
mitted also that he had knowingly violated it, but sought to justify his 
conduct on the ground that he considered the restrictions imposed in the 
order as to the grade of coal constituted an unjust discrimination against 
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the kind of coal sold by him. This coal is classified as ‘‘Pool 24’ by the 
Tidewater Coal Exchange, and is a very low grade coal. * 

The coal sold by O’Connor in violation of the order of the Fuel Ad- 
ministration was delivered by him to the steamship Stella, a vessel owned 
by neutrals and plying between the United States and neutral countries. 

O’Connor’s license was revoked and his case was referred to the De- 
partment of Justice only after he had been given a full hearing before the 
license board. 

The penalties provided by law for violations of the orders of the Fuel 
Administration are two-fold, and, if indicted and convicted, O'Connor 
may be subjected by the court to a fine of not more than $5,000, or im- 
prisonment for not more than two years, or both. 

The daily papers of this city in reporting Mr. O’Connor’s 
denial of the statement credited to him by the Fuel Ad- 
ministration said: 

J. P. O’Connor, whose Federal license has been revoked by the Fuel 
Administration, denied yesterday having made the statement attributed 
to him by the Fuel Administration to the effect that he knew of the order 
regarding smokeless coal, and had violated it because of unjust discrimi- 
nation against his coal. 

The coal complained of had been furnished by him to a ‘tramp steamer”’ 
on May 11, he said. He pointed out that, after having gone to Washing- 
ton to appear before the license board, he received a copy of a Fuel Admin- 
istration order dated May 15, effective May 16, which, he claimed, made 
permissible the furnishing of coal that would produce ‘“‘much more smoke’’ 
than that which had been furnished by his company. 








TO SUPPLY COAL BY LAKE TO THE NORTHWEST. 
The Fuel Administration has issued the following an- 
nouncement concerning arrangements for lake shipments 


of coal to the Northwestern States and Canada: 

The United States Fuel Administration and the United States Railroad 
Administration has arranged for shipments of coal by the Great Lakes to 
take care of the Northwestern States and that portion of Canada depen- 
dent upon coal shipments on the Lakes. 

A total of 28,000,000 tons of bituminous coal will be moved by the Lake 
Erie ports to the Northwest. Approximately 24,000,000 tons will go to the 
Northwestern States and the remainder to Canada. The movement of 
the coal will be forced during the summer months so that if possible the 
movement of the coal can be completed by the end of October. This 
arrangement will avoid a repetition of the trouble last fall, when Chio and 
Michigan were unable to obtain coal in the early fall months because of the 
lake movement. This year, therefore, it will be possible for these State 
to lay in their supply before winter, although they will have to wait until 
fall to obtain the major portion of their supplies. 








SUCCESS ATTENDING SUBSTITUTION OF WOMEN 
FOR MEN IN PENNSYLVANIA COAL REGIONS. 


In pointing out the success attending the employment of 
women in place of men in Wilkes-Barre and the neighboring 
territory, the Miners’ Bank of Wilkes-Barre, Pa., in its 
circular letter on trade conditions in the Wyoming Valley, 


has the following to say under date of July 8: 

Remarkable results have been achieved in substituting women workers 
for male help in this district. A report just made to the Wilkes-Barre 
Chamber of Commerce discloses that, notwithstanding the heavy enlist- 
ments, the food production of this territory will show a 25% increase over 
last year. This is due chiefly to the fact that since May 1 last more than 
1,100 foreign speaking women had been daily transported to and from the 
farms by the business men of Wilkes-Barre and surrounding towns. There 
is probably no community in the country that has handled this problem 
more successfully, and what has been done here shows that such a plan 
is entirely practical and capable of general adoption elsewhere. Many of 
these women who served for a time on the farms have gone into munitions 
works and other plants. A recent visit to one of the largest plants in the 
Wyoming Valley showed that several women were operating heavy punch 
presses that were formerly manned by men. The owner declares that the 
women do the work better than the average man, because they are more 
attentive and are well qualified for it. There are hundreds of other women 
who could take the places of male helpers in various industries if an effort 
was made to’secure them. 

The recent draft took about one thousand miners from the anthracite 
district. ‘These places cannot be filled by women. The official figures 
show that in the anthracite producing counties—Luzerne, Lackawanna, 
Schuylkill, Columbia, Northumberland, Carbon, Susquehanna and Dau- 
phin—fully 50% of the registrants are miners. It is estimated that in the 
anthracite producing districts, through drafts and enlistments, the coal 
companies have lost 17% of their men. When allowance is made for the 
shifting of labor to the munition plants, as well as the total withdrawals 
through enlistments and the draft, it is probable that 30 or 35% of the men 
who have been prime factors in the production of coal in the Wyoming 
Valley have been taken from this very necessary occupation. ‘This means 
reduced production, as there is no way of filling the places of the men thus 
withdrawn. The situation is well indicated by the official figures covering 
anthracite production in May, which were 30,269 tons below the output 
for that month of 1917. Inasmuch as the June estimate indicated that a 
largely increased production would be needed to meet the requirements 
of the coming winter, it would seem to be of the highest importance to re- 
tain the services of all men now employed at the mines, so that this vital 
industry would not be more seriously crippled. There is good basis, 
therefore, for the representations recently made to the Government au- 
thorities that recruiting officers should not enlist applicants that are en- 
gaged in the actual production of coal in the anthracite field. 


GARABED, OR FREE ENERGY ENGINE, NOT SOUND, 
SAYS INVESTIGATING COMMITTEE. 


A committee appointed under an Act of Congress to test 
the principles of an invention known as “Garabed,” has 
rendered a report in which it expresses its belief that the 
principle is not sound, and that it cannot result in the prac- 
tical development or utilization of free energy. It is said 
to have been claimed by the inventor, Garabed Giragossian, 
that the engine would take power out of the air to run any- 
thing from an airplane to a battleship. The report of the 
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investigating committee was made public as follows on July 1, 
bu the Department of the Interior: 

We, the undersigned, who are members of the Commission duly appointed 
in accordance with the provisions of public resolution No. 21, Sixty-fifth 
Congress, hereby certify that Mr. Garabed T. K. Giragossian showed us 
on Saturday, June 29 1918 a model embodying the principles of his inven- 
tion known as the “‘Garabed.”” We found that the model was not in shape 
to run or to develop power. The inventor admitted that he had no working 
machine and that he was merely explaining principles. We do not believe 
that his principles are sound, that his device is operative, or that it can 
result in the practical development or utilization of free energy. 

Witness our signatures at Boston, Mass., this 29th day of June 1918. 

JAMES A. MOYER, 

Director, Massachusetts State Board.of Education. 
EDWARD F. MILLER, 

Massachusetis Institute of Technology. 
M. DE KAY THOMPSON, 

Massachusetis Institute of Technology. 
EDWIN B. WILSON, 

Massachusetts Institute of Technology. 
CHARLES L. NORTON, 

Massachusetts Institute of Technology. 








REDUCTION IN SIZES AND TYPES OF AUTO TIRES. 


We referred last week, in our issue of June 29, page 2712, to 
the announcement that immediate reduction in the number 
of types and sizes of automobile tires from 287 to 32 had been 
determined upon by the automobile tire manufacturers, in 
accordance with recommendations of the Conservation 
Division of the War Industries Board. Under the program 
announced all but nine types and sizes will have been dis- 
continued by Nov. 1 1920. The nine types to remain after 
Nov. 1 1920, range in sizes from 30 by 3% to 40 by 8, and 
include standard non-skid patterns. The elimination of 
the so-called non-essential types will be gradual. Eleven 
will be discontinued by Nov. 1 this year; four Nov. 1 1919, 
and nine Nov. 1 1920. Officials of the War Industries 
Board are said to have stated that the motoring public will 
suffer no inconvenience, as the industry will be adjusted 
so that types will be standardized to meet the new con- 
ditions. The following advices were sent to the manufac- 
turers of automobile tires and automobiles by the Board’s 
Conservation Division. 

It is of primary importance in the present emergency that the country’s 
resources be used to full advantage and that we husband our supply of 
materials, equipment, and capital to aid in carrying on the war. This is 
especially necessary in the case of materials that are brought into this 
country in ships. 

The Conservation Division of the War Industries Board has already put 
into effect in various industries plans for saving essential materials and 
equipment and for reducing the amount of capital tied up in manufac- 
turers’ and dealers’ stocks. We are advised that the conservation of 
rubber is necessary and we have taken up with the industry the problem of 
determining the most practical means of meeting this situation. In the 
automobile tire industry it appears that the greatest economy can be effected 
by a substantial reduction in the variety of types and sizes of pneumatic 
tires. 

At the request of this Division, the War Service Committee of the 
rubber industry has submitted a program for the standardization of pneu- 
matic tires. This, we are informed, has been indorsed by the directors 
of the National Automobile Chamber of Commerce, the Tire and Rim 
Association, and the tire and rim division of the standards committee of 
the Society of Automobile Engineers. A statement of this program is 
inclosed for your information, and unless there is valid objection it will be 
put into effect by this Division. We believe that this program will aid 
substantially in the conservation of rubber and in lessening the amount of 
material and capital carried in manufacturers’ and dealers’ stocks. 


PROGRAM FOR STANDARDIZATION, 
Conservation Division; 
War Industries Board, 
June 25 19183 
Program for the Standardization of Pneumatic Tires. 
Class As 


30x3 %-inch clincher, plain and nonskid. 
32x3 %-inch straight side, plain and nonskid, 
31x4-inch clincher, plain and nonskid. 
33x4-inch straight side, plain and nonskid. 
34x414-inch straight side, plain and nonskid, 
35x5-inch straight side, plain and nonskid. 
36x6-inch straight side, plain and nonskid. 
38x7-inch straight side, plain and nonskid. 
40x8-inch straight side, plain and nonskid. 
The manufacture of the types and sizes of tires included in Olags A is to 
be continued. 

Class B. 
30x3-inch clincher, plain and nonskid. 
32x4-inch straight side, plain and nonskid. 
34x4-inch straight side, plain and nonskid. 
32x4 14-inch straight side, plain and nonskid. 
33x4 14-inch straight side, plain and nonskid. 
35x4 14-inch straight side, plain and nonskid, 
33x5-inch straight side, plain and nonskid. 
35x5-inch quick detachable and nonskid. 
37x5-inch straight side A nonskid. 

The manufacture of the types and sizes of tires included in Class B is to 
be discontinued not later than Nav. 1 1920. 
Class C. 


36x4 4-inch straight side, plain tread. 

36x4 14-inch straight side, nonskid tread. 

35x44-inch quick detachable, nonskid tread. 

37x5-inch quick detachable, nonskid tread. 

The manufacture of the types and sizes of tires included in Class C is to 





be discontinued not later than Nov. 1 1919. 
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33x4-inch quick detachable, nonskid, clincher nonskid. 

35x4-inch straight side, nonskid. 

29x4%-inch straight side, nonskid. 

32x4%%-inch quick detachable, nonskid. 

33x4 14-inch quick detachable, nonskid. 

36x4%-inch quick detachable, nonskid, straight side plain. 

34x4%-inch quick detachable, nonskid. 

37x4\%-inch straight side, nonskid. 

33x5-inch straight side, plain. 

The manufacture of the types and sizes of tires included in Class D is to 
be discontinued not later than Nov. 1 1918. 


Class E. 
All other types and sizes. 
The manufacture of the types and sizes of tires included in Class E is to 
be discontinued at once. 
Conservation Division, War Industries Board. 








OILCLOTH AND LINOLEUM PLACED ON LIST OF 
RESTRICTED IMPORTS. 

The War Trade Board on June 27 announced that oil- 
cloth and linoleum had been placed upon the list of restricted 
imports. All outstanding licenses for the importation of 
these commodities have been revoked as to shipments from 
abroad after July 3 1918, and hereafter no new applications 
will be considered. 








INDUSTRIES WHICH NEED NOT RECRUIT LABOR 
THROUGH UNITED STATES AGENCY. 


Only manufacturers engaged on war contracts and em- 
ploying over 100 workers will be required to obtain their 
unskilled labor through the United States Employment 
Service of the Department of Labor under the plan which 
goes into effect Aug. 1, and to which reference was made in 
these columns June 22. In view of the uncertainty as to the 
scope of the new labor recruiting policy shown in inquiries 
received by the Department of Labor from employers not 
engaged in war work, the Department on July 8 announced 
the exceptions under which private recruiting of labor may 


still be carried on. The announcement says: 

Non-war industries are affected only indirectly. But they are one and 
all affected indirectly, from the fact that the war industries of the nation 
are now of paramount importance, demanding sacrifice and co-operation 
from all employers not engaged in war work in order that they may function 
with maximum efficiency. 

Non-war industries, therefore, must not offer superior inducements, 
prevent the transfer of workers urgently needed for war production,or in 
any way attempt to compete with the Government for labor. 

The following five classes of labor need not at the present time be re- 
cruited through the United States Employment Service, although, of 
course, the machinery of the Employment Service is available to all em- 
ployers needing these classes: 

1. Labor which is not directly or indirectly solicited. 

2. Labor for railroads (except in so far as the Director-General of Rail- 
roads has already or may in the future require that recruiting shall be ex- 
clusively through the United States Employment Service.) 

8. Farm labor—to be recruited in accordance with existing arrangement 
with the Department of Agriculture. 

4. Labor for non-war work. 

5. Labor for establishments the maximum force of which (including the 
additional number recruited), does not exceed 100 employees. 

—SSSEEE EEE 


PROPOSED STANDARDIZATION OF WAGES, HOURS 
AND CONDITIONS OF WORK. 


In view of the conferences now in progress concerning the 
stabilization of wages, hours and conditions of work, in 
order to enable America to produce as rapidly as possible 
the materials urgently needed by the armies overseas, the 
War Labor Policies Board has appealed to all interests in- 
volved to await the formulation of these policies. Chairman 
Felix Frankfurter in drawing attention to the request of the 
Policies Board said: 


“The elimination of the lost motion in American war industry is impera- 
tive if the men and women of this country are to do their full duty by our 
fighters in France. 

The standardization of working conditions is the next necessary step in 
the attainment of this end. 

The Policies Board is proceeding with all speed commensurate with the 
magnitude of the interest to substitute reasonable and just conditions for 
the confusion now so costly. It has, therefore, called upon the depart- 
ments and boards it represents to refrain from making any changes which 
would jeopardize the success of the greater war policies. In making this 
request it assures all concerned that nothing drastic is contemplated and 
that no affirmative action will be taken until every interest has been 
properly consulted and every relevant point of view considered. Consul- 
tations have already been arranged with the representatives of organized 
labor, of industrial management, of the Governmental departments, and 
of all other agencies concerned.”’ 

ae follo seeolution expresses the sense of the Board: 

Whereas, the War Labor Policies Board was appointed to establish 
harmony in "those industrial matters a Se the a depart- 


ments were that there Sone | be Lume 

“Whereas, the War ‘Tabor 'P Poli ct now under advinement 
methods of standardizing wages, ty and conditions of labor in estab- 
lishments engaged on war work, and is now, with that dispatch compatible 
portance of the interests in conf on war labor 

policies with representatives of organized labor, of cms management 
and of governmental! de rtments, and other agenci es: Therefore be it 
‘ Resolved, ‘Tha That the Labor Policies Board urgently requests the 
pending “he standardization now under consideration 


volved, 











POLICIES OF GOVERNMENT TOWARD ROAD 
CONSTRUCTION. 


A letter from the Secretary of Agriculture defining the 
attitude and policies toward road construction and mainte- 
nance of the Federal agencies dealing with this problem 
has been addressed to the State Councils of Defense by the 
National Council of Defense. Fully recognizing the vital 
military and economic importance of the highways of the 
country, the Council has emphasized certain important 
policies set forth and has urged the State Councils to co- 
operate with the State highway departments to the end 
that consideration be given to the following in connection 
with all road construction and maintenance. The policies 
of the Government are outlined as follows: 

1. All plans for road construction and maintenance should be viewed 
in the light of war conditions, and the expenditure of labor and materials 
should be directed only to those roads which are of prime importance for 
economic and military purposes. 

2. It is desirable to avoid offering to the market issues of bonds which 
are not urgent from the point of view of aiding the nation in winning the war. 

3. As far as practicable, important highways already constructed should 
be maintained, and only those should be constructed and completed which 
are of vital importance because of their bearing on the war situation. These 
may be summarized as follows: 

(a) Those which are utilized or will be utilized by the military estab- 
lishment. 

(b) Those which carry considerable volume of material and supplies 
essential to war industries. 

(c) Those which have a bearing on the production and distribution of 
food supplies, connecting population and shipping centres with surround- 
ing agricultural areas. 

4. It is especially desirable to use wherever possible local road materials 
n order to simplify the rail transportation problem. 

i Announcement concerning the U. S. Highways Council 
to have charge of the Government’s road work was referred 


to in these columns last week, page 2714. 








SECRETARY DANIELS’ REQUEST TO NEWSPAPERS 


NOT TO PUBLISH LOCATION OR MOVEMENT OF 
SHIPS. 


A request to the press of the country not to mention, in 
the advertising or news columns, or otherwise, the location 
or movement of any ships in American waters, was made 


as follows on the 5th inst. by Secretary of the Navy Daniels: 
To the Press of America: 

The appearance of submarines on the Atlantic coast makes it imperative 
that no mention should be made in any newspapers, either in the adver- 
tising or news columns, of the sailing or departure, or location or supposed 
location of any ship in American waters. 

This information conveyed by advertising is as dangerous as in the news 
columns,-and I am making this request to all the newspapers in the country 
in the assurance that they will co-operate with the Government in its 
efforts to prevent any information about ships reaching submarines which 
may be off the American coast. 

JOSEPHUS DANIELS, 
Secretary of the Navy. 


Secretary Daniels is said to have explained that this does 
not indicate any new submarine activity off the American 
coast, but is a measure of general precaution, taken on the 
recommendation of the Office of Naval Intelligence. 








SENATE ADOPTS RESOLUTION FOR NOON-DAY 


PRAYER THROUGH U. 8. 

A resolution requesting the President to issue a proclama- 
tion to commend to the people of the United States the 
observance of noon day prayer each day for victory in the 
war, was adopted by the Senate on July 5. The resolution 
follows: 

Joint resolution (S. J. Res. 164) requesting the President to commend 
by proclamation to the people of the United States observance of the 
practice of prayer at noon each day for victory in the war: 

Whereas, What is called the angelus, the practice of prayer for one 
minute at noon each day for the success of our country in the existing war, 
is being observed in the District of Columbia and some other parts of the 
United States; and 

Whereas, It is the desire of some good citizens that it be observed gen- 
erally throughout the country to the end of the war; and 

Whereas, The sentiment is in accord with the traditional spirit and senti 
ment of this country and recognizes the overruling power of the Almighty; 
therefore be it 

Resolved, &c., That the President is requested to command by proclama- 
tion to the people of the United States observance in their homes and 
elsewhere, until the end of the war, of the practice of prayer to God for at 
least one minute at noon each day for victory for our cause in the existing 
war. 


MATTERS UNDER CONSIDERATION BY UNITED 
STATES TARIFF COMMISSION. 

A report on the matters which are before the United 
State Tariff Commission for consideration was furnished by 
Chairman Taussig in testifying before the House Approp- 
riations Committee, the “Journal of Commerce” on June 
17 quoting him to the following effect: 
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An investigation upon reciprocity arrangements, past and present 
including an inquiry as to the reciprocity arrangements of 1890 and 1897, 
the reciprocity treaties with Cuba, Hawaii, and Canada, the tariff policy 
and commercial arrangements of European countries, and, finally, the 
most-favored nation clause in European treaties. That investigation was 
undertaken because in the present tariff legislation there is nothing in the 
nature of a bargaining clause, and in view of the complete destruction of 
commercial relations, because of the war, the United States is virtually 
helpless in its negotiations with foreign countries, and we thought that it 
would be advantageous to Congress—helpful—to survey the reciprocity 
and commercial treaty situation as the basis of recommendations for the 
future. The report upon that subject is now completed in its first draft. 
It is on my desk. I am sorry to say that it needs whipping into shape 
before it will be ready for submission to Congress. 

We have in hand next an inquiry upon the dyestuffs and chemical situa- 
tion, which includes, of course, consideration of the explosive situation. 
In the Act of 1916, establishing this Commission, Congress amended the 
dyestuffs and coal-tar products schedules of the tariff Act somewhat hastily, 
and we have found that that legislation has loopholes. It does not carry 
out the intention of Congress. It is an extremely technical subject. We 
have an expert chemist and three people on that work. We have now a 
draft of the bill ready, and as I left the office this morning—lI was sorry to 
have to leave—we were in conference with the chemist of one of the large 
chemical companies, the National Chemical Company, with reference to 
that draft. Connected with that, a section of the coal-tar products Act 
of 1916 provided that if a certain amount, 60% of the domestic consumption 
was not produced in the country the duties should cease. The President 
imposed upon us the duty of taking a census annually of the coal-tar prod- 
ucts, to see how much was produced. We are now taking the first census 
as of Jan. 1 1918. 

We have undertaken an investigation of the Customs Administration 
business, the Board of General Appraisers, the Court of Customs Appeals, 
the methods of appraisement, and the organization of the customs staff. 
A great deal of that goes back to 1798. There was such great confusion 
that we conferred on that with the Treasury Department representatives, 
the Chief of the Customs Division, and the Board of General Appraisers, 
and we have a draft of a law ready for submission to Congress. That also 
we have about ready to put in when the Committee on Ways and Means 
is ready to take it up. 

We made an inquiry upon the question of free ports and free zone, 
especially in Europe, of which Mr. Kent has had charge. We have con- 
ferred with members of Congress, and are prepared, if Congress wants to 
go ahead with that, to submit a draft of legislation. 

Really the most important thing we have taken in hand, and onefor which 
we most need an increase of staff, is what we call the tariff information 
catalogue. That is a very large undertaking. We have prepared forms 
and blanks for a system of tariff information on every subject enumerated 
in the tariff Acts, some 3,000 of them, in which there will be information 
given about imports, domestic production, domestic consumption, and 
the conditions of competition between foreign and domestic articles, a 
sort of information that the Committee on Ways and Means, we think 
will want when they get ready to take up the tariff. It is preparatory 
legislation. Of course, that is something which does not bear on the imme- 
diate prospects. As you know, there is no disposition to take up tariff 
legislation now; everything is war conservation or preparedness action. 
The time, we believe, will infallibly come after the war when the tariff 
subject will have to be taken up again. We believe the sound policy is to 
be ready for it. We are consequently preparing facts and information and 
expect to spend most of the money on that. . We have an expert on that 
inquiry actively overhauling the existing schedules. 

We are going through the whole Tariff Act. We consider that the main 
job is to have the information prepared if Congress wants it. We have no 
opinions. Our business is to gather facts and information. Our hardest 
job is to find the proper men. We havea good chemist, a good textile man, 
a good metallurgist, iron and steel man, a good glass and earthenware man, 
and we have a very good man in charge of the inquiry as to foreign policies 
and reciprocity, and some on the other schedules. We are still looking to 
see if we can find the right men. That is the largest job. The amount 
of money that we can spend upon it is simply limited by the possibility 
of getting good men. I want to say fairiy to you that when we ask for an 
appropriation of $300,000, the normal appropriation, it is with a view to 
extending that work. Weshall not spend the money unless we can usefully 
spend it. If we can get the men we can usefully spend the money. 

There is an inquiry which has been completed which is mentioned in our 
report, interim legislation, which we hope to bring up in connection with 
the customs administrative matter when that comes up. 








CONGRESS AUTHORIZES RETURN OF NOBEL PEACE 
PRIZE TO THEODORE ROOSEVELT TO 
BE USED IN WAR CHARITIES. 


In response to a request made by ex-President Theodore 
Roosevelt that the $40,000 Nobel Peace Prize awarded to 
him and which he had donated to an industrial Peace Com- 
mission, be returned to him to be applied in War Charities, 
the House and Senate have adopted a resolution authorizing 
such disposition of the fund which has remained idle in the 
hands of the Commissioners. In a letter to Representative 
Gallivan, asking that the matter be laid before the House for 
action, Mr. Roosevelt said: 

New York, July 2 1918. 

My Dear Congressman Gallivan. After the peace of Portsmouth I was 
awarded the Nobel prize medal. This carried with it the gift to me of 
the sum of about $40,000. The gift was to me outright, but I did not 
care to use it for myself under the circumstances, so I gave it as a founda- 
tion for an industrial peace fund. Congress created a commission to 
receive and use it. It seems, however, that it did not prove practicable 
to make the use intended of the money. Nothing whatever has been 
done with it and it still is in the hands of the Commissioners. We are 
now in a great crisis and the utmost demand is being made upon the charity 
of every man and woman, rich or poor. Under these circumstances I do 
not think it right that this money should lie idle; and I do think it most 
appropriate that the Nobel peace prize fund should be used through ap- 
propriate organizations to care for our soldiers, and for the widows and 
children and mothers of our soldiers in this great war, waged to secure the 
only kind of peace worth having—the peace which is founded on right and 
justice and mercy. 

Accordingly, I am writing to you and to Senator Williams to ask if you 
will not put this communication immediately before the two Houses of 
Congress. I desire Congress to give me back, or rather authorize and 
direct the Commissionerr created under the prior law of Congress to give 





me back the Nobel peace prize fund. I shall then at once apply it for 
purposes above indicated, through the Red Cross, the Young Men’s 
Christian Association (both white and colored branches), the Knights of 
Columbus, the Jewish war fund, and any similar organizations which I 
may think at the moment would do peculiarly good work. At the end 
of the year I will report to you and to Senator Williams the exact dis- 
position made of the fund, sending you if you so desire the full correspon- 
dence, the stubs of the checks, &c. 

I feel that, as the money was given to me to be used as I desired, the 
proper course to take is the one I have requested. But I feel much more 
strongly that in any event the money should no longer remain as a ‘‘talent 
wrapped in a napkin and buried in the ground,"’ but ‘should be used to 
help meet the needs created by this terrible war. Accordingly, if there is 
objection to having me receive and dispose of it as above outlined, I ask 
that the money be turned over to a committee composed of yourself and 
Senator Williams and the Speaker of the House, who will report by the end 
of the year to Congress the disposal of the funds they have made; or, if you 
feel that such extra work should be undertaken by those not pressed by 
public business, I suggest that you turn the money over to a committee of 
three, consisting of Mrs. Thomas J. Preston, widow of the late President 
Cleveland; Maurice Egan, late Minister to Denmark; and Nathaniel 
ee former State Senator of New York. They could report in similar 

‘ashion. 

The essential thing is that immediate action be taken. Senator Lodge 
and Congressman Longworth know about the fund, and Mr. Oscar Straus 
is one of the gentlemen now interested with its administration. I think 
the Chief Justice is another. I do not see that there can be any objection 
on grounds of policy to using this idle money immediately for this most 
worthy of purposes. If there is objection to the money being distributed 
as above outlined by me, the donor, then I request that either of the com- 
mittees I have suggested, or some similar committee which may commend 
itself to your judgment, be appointed to distribute the fund. In any 
event I trust there will be immediate action. Faithfully yours, 

(Signed) THEODORE ROOSEVELT. 
Hon. James A. Gallivan, House of Representatives, Washington, D. C. 


The resolution authorizing the return of the fund to Mr. 
Roosevelt was passed by the House on July 6 and by the 
Senate on July 8. It reads as follows: 


Joint resolution providing for the disposition of monyes represented in the 
Alfred Bernard Nobel peace prize, awarded in 1906. 

Whereas in compliance with the expressed desire of Theodore Roosevelt 
Congress passed an Act entitled ‘“‘Act Act to establish the Foundation for 
the Promotion of Industrial Peace,’’ appointed March 2 1907, in which 
Act trustees were created and appointed with power to accept from the 
said Theodore Roosevelt the money gift carried as a part of the Nobel 
peace prize awarded him in the year 1906; and 

Whereas the trustees or industrial peace committee created under said 
Act still has in his custody the moneys represented in the said Nobel 
prize, and accretions thereto, and has not found it practicable to dispose 
of the same in accordance with the provisions of said act: Therefore be it 

Resolved, &c., That the Industrial Peace Committee, created under an 
Act of Congress entitled ‘“‘An Act to Establish the Foundation for the 
Promotion of Industrial Peace,’’ approved March 2 1907 be, and they are 
hereby, authorized and directed to return to the Hon. Theodore Roosev#it 
the sum of money in its hands, principal and interest, represented in the 
Nobel peace prize, and placed with it in accord with the expressed desires 
and purposes of Theodore Roosevelt in 1907. 








DES MOINES DECREE DISSOLVING ALLEGED 
BUTTON TRUST. 


A decree dissolving the alleged button trust in the United 
States, was entered in the Federal Court at Des Moines by 
Judge Martin J. Wade on June 28. The Des Moines 
“Register” says: 

The defendants, the Button Export and Trading Corporation and George 
Birrill, Incorporated, with offices at New York City and Muscatine, Ia., 
and 24 other alleged subsidiary concerns in various parts of the country, 
agreed voluntarily to dissolve and the decree was entered with the consent 
of all parties concerned. 

By the terms of the court order, all of the button factories and their 
officers are perpetually enjoined from carrying out any combination or 
system which will fix or control the price or output of shells used for the 
manufacture of buttons, button blanks or finished buttons made from 
shells. 

Some time ago, it is said, the Government contemplated a criminal 
action charging unlawful combination in restraint of trade against the 
alleged button combine, which is reported to have controlled practically 
the entire shell button industry in the United States. At that time the 
defendants voluntarily agreed to dissolve. A civil action was then brought 
by the Government against the button manufacturers asking for a dissolu- 
tion. A bill in equity was filed, and the button people at once agreed to 
submit to a decree. 

The alleged button trust is said to have contracted at one time for almost 
the entire output of button cutting machines in this country. 








GEORGIA LEGISLATURE RATIFIES NATIONAL 
PROHIBITION AMENDMENT. 


The Georgia Legislature, shortly after the annual session 
convened in June, ratified the National Prohibition Amend- 
ment, making the thirteenth State to ratify the proposal. 
The other twelve States are: Mississippi, Virginia, Ken- 
tucky, South Carolina, North Dakota, Maryland, Mon- 
tana, Texas, Delaware, South Dakota, Massachusetts and 
Arizona. 


COMMITTEE NAMED TO REPRESENT NATIONAL 
ASSOCIATION OF OWNERS OF RAILROAD SE- 
CURITIES IN NEGOTIATIONS RELATIVE TO 
RAILROAD CONTRACT. 

S. Davies Warfield, President of the National Association 
of Owners of Railroad Securities, announced on July 6 that 
he had appointed a committee of seventy from the member- 
ship to act in behalf of that body and those indirestly inter 
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ested in such holdings through insurance companies, savings 
banks and other institutions. This committee is intended 
to serve not only in connection with the pending negotiations 
over the form of contract for Federal control of the carriers, 
but continuously while the railroads are under Government 
management. In his announcement concerning the com- 


mittee Mr. Warfield said: 

You have been heretofore advised of the pending negotiations with the 
representatives of the Government with respect to the contract for the 
Federal operation of the railroads. In these negotiations we have con- 
tended that the credit of the railroads and consequently the structure of 
credit of the country will be seriously impaired if the objectionable provi- 
sions insisted upon by the representatives of the Government be retained 
in the contract. These provisions deal with the fundamentals of the 
contract and your sub-executive committee and the special committee 
appointed to act in behalf of railway security holders, filed, through coun- 
sel, vigorous objections to their retention. We are hopeful that at some 
future stage in the negotiations still under way, either with the Govern- 
ment’s representatives or finally with the Director-General, the justice of 
our contentions set forth in the accompanying summary of opinion of 
counsel will be recognized. 

Entirely apart from the loss the enforcement of the proposed provisions 
of the contract would entail on the owners of railroad securities, it has 
been the opinion of these committees that should the Government repre- 
sentatives maintain their attitude the impairment of credit would be 
general. The committees felt that in this emergency they should ask that 
their responsibilities be shared by others of the Association, who are 
representative of those equally concerned in preventing the unfortunate 
results which the committees believe would follow the execution by the 
railroads of a contract containing the objectionable provisions proposed. 

At a joint meeting of these two committees it was, therefore, decided to 
select a financial committee of seventy, from among the membership of the 
Association, which would be truly and fully representative of those who are 
trustees, so to speak, for the owners of railroad securities, and who, by 
reason of this fiduciary relation, are charged with looking after the invest- 
ments of others and have thereby imposed upon them the obligation of 
appearing in their behalf in such quarters or in sueh directions as the 
exigencies of the situation may now and hereafter demand. This com- 
mittee was named from among the men who it will be generally recognized 
are entitled.to speak authoritatively in respect of what is essential to 
maintain our national credit in order that ample funds may, from time to 
time, be readily forthcoming for the winning of the war. It is also expected 
that this committee will be helpful in co-operating with the Government in 
the future financing of the railroads. The financial committee has been 
selected from official representatives of the life insurance companies, with 
their thirty-three million (unduplicated) policy-holders with 25% of their 
total assets securing such policies invested in railroad securities amounting 
to hundreds of millions of dollars in value; from the savings banks with 
their ten million depositors, having millions of dollars of investments in 
railroad securities; from the universities and colleges whose existence is 
dependent largely upon the income from their security investments; from 
national and state banks, trust companies, fire, marine and surety com- 
parifes and fiduciary institutions generally, also representing many hun- 
dreds of millions of dollars of securities of the railroads, all scattered through- 
out the various sections of the country. 

It is contemplated that this committee will be available for consultation 
with the two above-named smaller committees and that its members will 
perform such service in furtherance of the common purpose as may be 
deemed expedient, not only during the present negotiations in respect to 
the contract, but during the period of Federal control and operation and 
as the railroads are being returned to their owners. 

Without entering into the details of the last draft of contract (July 5th) 
submitted by the Government representatives after prolonged negotiations, 
in which your two committees and counsel have taken an important part, 
your attention is herewith asked to a summary of the opinion accompanying 
this letter that was rendered by counsel May 21 1918, dealing with what 
your committees considered most serious objections to the contract pro- 
posed by the Government representatives from the point of view of the 
owners of railroad securities. Since that time an important modification 
has been secured in the compensation clause of the contract removing, 
however, only part of the objection to that clause, but other equally funda- 
mental objections still remain in the last draft of the contract, as will 
appear from the notations on the margin of the accompanying opinion of 
counsel of May 21st. 

The action above referred to in appointing the financial committee was 
taken with the view of bringing before the representatives and officials of 
the Government the grave questions involved, imputing no motives to 
those now negotiating the contract on behalf of the Government other than 
their sincere desire to reach a fair conclusion, the same desire that has 
animated your committees in the arduous negotiations in respect to this 
contract. It now not only becomes our duty to notify you of the progress 
of the negotiations but also to announce the names of the financial com- 
mittee selected. You should also know that if the provisions referred to in 
the accompanying summary are retained in the contract the owners of each 
railroad must not expect the return of their property as contemplated in 
the Act of Congress, viz.: ‘‘In substantially as good repair and in substan- 
tially as complete equipment as it was in at the beginning of Federal con- 
trol.'’ Furthermore, they will have released in advance all their rights to 
compensation in those cases where in the process of the unification of the 
railroads by the Government all or part of a railroad system shall be 
entirely abandoned, or loss caused by the cutting off of all of its connections 
and traffic relations and the destruction of its business, many of which 
plans are now in progress as part of the Government’s program for the 
unification of the railway systems of the country. 

United action is essential to safeguard the security owners, and with the 
view of obtaining the advice and co-operation of the representatives of the 
great investing institutions of the country and of the vest financial thought, 
your committees have taken the action herein indicated. 








CONFERENCES TO CONSIDER CONTRACT BETWEEN 
GOVERNMENT AND RAILROADS. 

A meeting of railroad executives, attorneys and bankers 
was held yesterday (July 12) at the Grand Central Terminal 
to consider the proposed form of contract between the Gov- 
ernment and the railroads providing for the compensation to 
be paid the carriers while under Federal control. While a 


form of contract was drawn up some time ago, it has under- 
gone alteration from time to time, and a number of changes 





have been made, we learn, which have not been submitted 
to the Director-General of Railroads. The New York “Sun” 
of July 9 printed what purported to be the final form of the 
contract; this, while a recent draft, is, however, we under- 
stand, still subject to change, and it is hence not possible at 
this time to indicate the exact form in which the contract 
will finally be executed. Objections to the contract were 
registered at a meeting in this city on July 11 of the two com- 
mittees representing the National Association of Owners of 
Railroad Securities, of which S. Davies Warfield is Chair- 
man. These objections were forwarded to the Railway 
Executives’ Advisory Committee with the request that they 
be considered by the latter at the meetings both yesterday 
and Thursday. Some of the objections to the contract 
(according to the New York ““Times”’) were set out as fol- 
lows by the committees representing the railroad security 
owners’ organization: 


1. It requires the carrier, in advance of any knowledge of the changes 
which are to be made in the operation of its property, to release the Govern- 
ment from all claim for compensation for the abandonment of all or a part 
of its system of transportation; the severance of its connections and the 
destruction of its business, although nothing in the Act of Congress con- 
templated that any such unreasonable demand should be made. 

The contract requires that the company, in order to secure the standard 
return which is given it by the Act of Congress by way of rental for the use, 
possession and control of its physical properties during Federal control, and 
for nothing else, shall at this time accept that standard return (in the 
words of the contract), “in full adjustment, settlement, satisfaction and 
discharge of any and all claims and rights at law or in equity which it now 
has or hereafter can have—under the Constitution and laws of the United 
States—for any and all loss and damage to its business or traffic by reason 
of its diversion or otherwise which has been or may be caused by said 
taking or by said possession, use, control and operation.”’ 

It thus strips the company at the outset of every vestige of right to 
complain of the destruction of its goodwill and business without compen- 
sation. It is a blind blanket warrant to the Government that permits 
it, in the process of unifying the railway systems of the country, to abandon 
the operation of any portion of a transportation system, sever and cancel 
its contract agreements and connections, divert, disrupt and destroy the 
business that has taken generations and millions to upbuild, and to hand 
back the physical property, which is the mere empty shell of what was sur- 
rendered to the Government, stripped of everything that was of value. 

In advance of the knowledge of the extent to which the property is thus 
to be dismembered under this unthinkable blank power of attorney, the 
company is now required to approve all that may be done and to keep and 
save the Government harmless against the destructive consequences. If 
the trustees holding the securities of these roads were to acquiesce therein 
without protest, they would be rightly held by the courts to a rigid ac- 
countability. 

Nowhere in the legislation is there any justification or excuse for such an 
extraordinary exaction 

There is another point of view which renders it imperative that this 
release snall be stricken from the contract as bearing on its effect on possible 
Government ownership. If the companies now agree that the abandon- 
ment of operations, the diversion of traffic, and the destruction of goodwill 
may be perpetrated free from any claim for damages, they will not hereafter 
be able to contend for these intangibles as elements of value when the 
time comes, if it does come, for Government ownership. 

2. Under the contract as it now stands, the Director-General in his 
uncontrolled discretion may make capital expenditures for war purposes 
and for road extensions, as well as for additions and betterments, terminals, 
and equipment; may charge the carrier with the cost thereof and the 
current enormous prices of material and labor; may take this action 
without consulting the board of directors of the carrier, and without 
regarding its means of paying therefor; may force the carrier to give up 
all claims for any ‘‘loss’’ occasioned it as respects such thereof as are made 
in connection with maintenance, unless the claim is litigated within sixty 
days after notice of the completion of the work, although it is likely that 
whether or not a loss will be incurred cannot be known at that time, and 
although such betterments and addidons made at the same time as 
maintenance constitute perhaps the greater proportion of a railroad’s 
expenditures for this purpose; and may prevent the carrier from claiming 
any loss because of the abnormal cost which may be incurred by the 
Director-General in the making of such betterments and improvements, 
and subject to all these restrictions gives to the carrier only the proble- 
matical benefits of a suit against the Government before the Inter-State 
Commerce Commission or in the Court of Claims before the road can 
get back the money which was taken from it without its consent or offset 
the indebtedness which was forced upon it without its approval, to pay for 
additions and improvements which it did not want. 

3. It contains no assurance that interest as heretofore paid will con- 
tinue to be paid, since in addition to other deductions and expenses which 
will have to be paid out of the standard return before the companies can 
pay interest there must be deducted by the Government from the compen- 
sation the so-called ‘‘excess maintenance,’ which, in the discretion of the 
Director-General, may be placed on the property of the carriers, there be- 
ing in the contract a provision by which the railroad may be excessively 
maintained (over and above its own standard), and the cost of such exces- 
sive maintenance be deducted from the compensation, even though such 
course should result in defaults in interest. 

While the like provision relating to additions and betterments has been so 
far modified that the standard return cannot be absorbed for the cost of ad- 
ditions and betterments until after sinking fund payments, corporate ex- 
penses, and fixed charges have been deducted, no such concession is made 
with respect to “excess maintenance.” The result of this is that the 
standard return which is supposed to be fixed in the contract in so many 
dollars and cents, and on which the company was expected.to. be able to 
definitely rely as its rental value for the use of its property and out of 
which it could pay its taxes, fixed charges, dividends, and the expenses 
of maintaining its corporate organization, becomes in many cases worthless 
and meaningless. No one can foretell what the Director-General may 
hereafter regard as proper maintenance, nor when this unknown factor will 
be determined. Meantime the companies cannot know whether or what 
part of the standard return belongs to them or to the Government. 

Some roads cannot afford and could not be operated under the standard 
of maintenance applicable to others. If a road has been poorly maintained, 
that condition is reflected in its higher operating costs and lower net oper- 
ating revenue, which means that the Government pays rental by way of 
standard return for the test period just so much loss, and should not be 
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allowed to put upon the property by way of maintenance at the expense of 
the lessor a greater sum thaa that on which the net operating increase— 
that is, the measure of the rental—was based. 

4. Inter-State Commerce Commission Powers, Sec. 5, Sub. (h) provides 
that all disputed questions of upkeep shall be referred to the Commission, 
whose decision should be final except on questions of law. This might 
place the issue of the financial life or death of the company in the hands of 
the Commission without the right of review. Osher provisions of the con- 
tract deal in like manner with controversies that may arise 

No want of confidence in the Commission is indicated in asking that its 
conclusions shall at least be subject to the review of a judicial tribunal on 
questions of fact as well as of law. The United States Circuit Courts of 
Appeals are suggested as the proper appellate tribunal and the committees 
are quite willing that its determination shall be final. 

5. It contains no assurance that payments of regular dividends heretofore 
paid will be continued, for, in addition to the expenses and deductions 
mentioned above with regard to interest, there may also be deducted ahead 
of dividends all amounts necessary to reimburse the United States for addi- 
tions and betterments, in uncontrolled amount, which the Government 
officials may place upon the property of the company (other than road 
extensions and additions and betterments made solely for war purposes). 
It is crue that the contract declares that it will be the policy of the Govern- 
ment to permit the payment of regular dividends heretofore paid, if this 
can be done and the additions and betterments paid for without resort to 
the compensation of the carrier, but this is a mere declaration of policy not 
binding upon the Government and is not expected to be followed where a 
road cannot furnish full security promptly to reimburse the Government 
for the cost of the additions and betterments forced upon it by the Director- 
General. 

6. It contains no restriction on the amount of additions and betterments 
(whether for war purposes or road extensions or otherwise) chargeable 
against the road’s funds and corporate property. The amounts so to be 
expended and charged are left entirely to the uncontrolled discretion of the 
Director-General. Expenditures for wat purposes and for road extensions 
may not be subtracted from the compensation, but they are nevertheless 
to be charged against the other funds of the carrier, or the carrier loaded 
with indebtedness to the United States to pay for the same. The only 
recourse of the carrier to offset the imposition of these charges for additions 
and betterments, which it may not want and cannot afford and may be 
of no benefit to it, is to “‘claim’”’ a “‘loss” in a litigation against the Govern- 
ment where it has the burden of proving the negative proposition that 
these undesired matters are of no benefit to it. 

7. It departs from the provisions of the Act and does not assure the 
reasonable rate of interest contemplated by the Act to be fixed by the Direc- 
tor-General on the costs of additions, betterments, and extensions which 
may be made by or charged to the carrier, but, on the contrary, contains 
language intended to permit the reduction of such reasonable rate of interest 
as determined by the value of money, by certain other factors, being certain 
economic theories, the effect of which would be to cause the carrier to re- 
céive no rate of return on part of the amounts invested or, when averaged, 
a less average rate of interest on the cash used than the carrier will have to 
pay in borrowing the very funds from the Government or from other 
sources. If this power is so exercised, the carrier will be subject to a con- 
tinually increasing loss, as the amount of such capital expenditures accumu- 
late, which will go further to reduce each year the net amount available our 
of the standard return for the payment of its expenses and charges. 


The Railway Executives’ Advisory Committee at their 
conference yesterday adopted a resolution which in effect 
states that the contract of July 5 is in the main satisfactory 
to it and authorized the Chairman of the committee to take 
such steps as were necessary to effect minor changes which 
might be considered desirable. 


After deliberating behind closed doors for several hours, 
Thomas De Witt Cuyler, Chairman of the Railway Execu- 
tive Committee, gave out this statement: 


To-day’s meeting was for the purpose of receiving the report of our coun- 
sel and of reconsidering the Government’s proposed contract draft, dated 
July 5. 

The Committee feels that the proposed contract is in the main acceptable. 
There are some points, however, which the Committee desires to discuss 
further with the Government's representatives. These will be taken up 
as soon as practicable. 


According to last night’s “Evening Sun” immediately at 
the conclusion of this meeting the two committees repre- 
senting the National Association of Owners of Railroad 
Securities withdrew to another room and there adopted the 


resolution in opposition to the Government’s proposed con- 
tract. It pend: 


Resolved, That in the judgment of the committees representing the Na- 
tional Association of Owners of Railroad Securities, the tentative draft of 
the committee of July 5 submitted by the representatives of the Govern- 
ment is unacceptable in the particulars set forth in the letter of the com- 
mittee of July 11, addressed to the Chairman of the Railway Executive 
Advisory Committee, and that it is the further judgment of the committee 
that the association proceed by further negotiation and by appeal to the 
Director-General with the effort to secure the modifications there de- 
scribed. 

Resoled, That to that end counsel for the committee be instructed to 
prepare as promptly as possible amendments covering the desired changes 
for the consideration of the committee. 

Resolved, That in making such efforts the committee co-operate with the 
Railway Executives’ Advisory Committee. 








LIST OF 559 ROADS RETAINED IN FEDERAL CONTROL 
AS OF JULY 3 1918. 

The United States Railroad Administration, replying on 
July 3 to a request from the “‘Chronicle”’ for a list of the rail- 
roads relinquished to date from Federal control, states that no 
such list is as yet available. In lieu of the same, however, 
the Administration has favored us with the following state- 
ments containing the names of 559 roads which were being 
retained in Federal control as of July 3. 

List No. 1 embraces the names of 165 companies whose 
employees were included in General Order No. 27, dated 





May 25, fixing the wages of railroad employees. These 
roads, noteworthy as representing the more important rail- 
road systems of the country, are as follows: 


(1)RAILROADS DEFINITELY RETAINED IN FEDERAL CONTROL 
MAY 25 1918. 


Alabama & Vicksburg . Co. Louisiana & Arkansas 

Alabama Great Southern Et. Co. ig hin C 

Ann Arbor RR. Co. 

Arizona & New Mexico Ry. Go. 

Arizona Eastern RR. Co. 

Atchison Topeka & Santa Fe Ry. Co. Maine Central RR. Co. 

Atlanta & West Point RR. Co. Midland Valley RR. Co. 

Atlanta Birmingham & Atlantic Ry. Co.| Michigan Central RR. Co. 

Atlantic Coast Line RR. Co. Minneapolis & St. Louis RR. Co. 

Atlantic & St. Lawrence RR. Co. ar “Caan St. Paul & S. Ste. Marie Ry 
‘o 


Atlantic City RR. Co. ‘ 
Missouri Kansas & Texas Ry. Co. 


aon & Ohio RR. Co. 
angor & Aroostook RR. Co Missouri 

Satis 7" Kansas & Texas Ry. Co. of 
RR. Co. 


Missouri Pacific 

Buffalo & Susquehanna RR. Corporation | Mobile & Ohio RR. Co. 
Buffalo Rochester & Pittsburgh Ry. Co.| Monongahela Ry. Co. 
Carolina Clinchfield & Chio Ry. Morgan’s Louisiana & Texas RR. & SS. 
Central of Georgia Ry. Co. Co. 
Central New England Ry. Co. Nashville Chattanooga & St. Louis Ry. 
New Orleans & Northeastern RR. Co. 
. Co. New Orleans Texas & Mexico RR. Co. 
estern Carolina Ry. Co.| New York Central RR. Co. 

é New York Chicago & St. Louis RR. Co 


Chicago & Alton‘RR. Go. New York New Haven & Hartford RR. 
Chicago & Eastern Illinois RR. Co. Co. 
Chicago & Erie RR. Co. New York Ontario & Western Ry. Co. 


“a York Philadelphia & Norfolk RR. 
New York Susquehanna & Western RR. 


: ‘ Norfolk & Western Ry. Co. 
Chicago Indianap. & Louisville Ry. Co.| Norfolk Southern RR. Co. 
Chicago Milwaukee & St. Paul Ry. Co. | Northern Pacific Ry. Co. 
Chicago Peoria & St. Louis RR. Co. 
Chicago Rock Island & Gulf Ry. Co. Oregon 
Chicago Rock Island & Pacific Ry. Co. | Oregon-Washington 
ee Paul Minneapolis & Omaha | Panhandle & _ Fe Ry. 


Ry. Co. " 
ae Terre Haute & Southeastern Ry. | Pennsylvania RR. Co. 
Cincinnati Indianapolis & Western RR.| Philadelphia & Reading Ry. Co. 
Cincinnati New Orleans & Texas Pacific] RR. Co. 

Co Pittsburgh & Lake Erie RR. &. 


Ry. Co. 
Cincinnati Northern RR. Co. Pittsburgh & Shawmut . Co. 
Cleveland Cincinnati Chicago & St. Louis Pittsburgh & West Virginia Ry. Co. 


Co. 
Ry. Co. Pittsburgh Cincinnati Chicago & St. 
Coal & Coke Ry. Co. Louis Co 
Colorado & Southern Ry. Co. 
Cumberland Valley RR. Co. 
Delaware & Hudson Co. . . 
— Lackawanna & Western RR.| Rutland RR. Co 


“ Seaboard Air Line Ry. Co. 
Denver & Rio Grande RR. Co. San Antonio & Aransas Pass Ry. Co. 
Detroit & Mackinac Ry. Co. 


Southern Pacific Co. 

Detroit & Toledo Shore Line RR. Co. | Southern Ry. Co. 
Detroit Grand Haven & Milwaukee Ry.| Southern Ry. Co. in Mississippi. 

Co. Spokane International Ry. Co. 
Detroit Toledo & Ironton RR. Co. § pokane Portland & Seattle Ry. Co. 
Duluth & Iron Range RR. Co. 
Duluth Missabe & Northern Ry. Co. St. Joseph & Grand Island Ry. Co. 
Duluth South Shore & Atlantic Ry. Co.| St. Louis Brownsville & Mexico Ry. Co. 
Elgin Joliet & Eastern Ry. Co. St. Louis-San Francisco Ry. Co. 
El Paso & Southwestern Co. St. Louis San Francisco & Texas Ry. Co. 
Erie RR. Co. St. Louis Southwestern Ry. Co. 
Florida East Coast Ry. Co. St. Louis Southwestern Ry. Co. of Texas 
Fort Smith & Western RR. Co. Tennessee Central RR. Co. 
Fort Worth & Denver City Ry. Co. 
Fort Worth & Rio Grande Ry, Co. 
Galveston Harrisb 





Texarkana & Fort Smith Ry. Co. 
Texas & New Orleans RR. Co. 
urg & San Antonio Ry. | Texas & Pacific Ry. Co. 

Co Toledo & Ohio Central Ry. Co. 
Georgia RR. Lessee Organization. Toledo Peoria & Western Ry. Co. 
Georgia Southern & Florida Ry. Co. Toledo St. Louis & Western RR. Co. 
Grand Rapids & Indiana Ry. Co. Ulster & Delaware RR. Co. 

Grand Trunk Western Ry. Co. Union Pacific RR. Co. 
t Northern Ry. Co. 


Grea Utah Ry. Co. 

Gulf & Ship Isiand RR. Co. Vicksburg Shreveport & Pacific Ry. Co. 
Gulf Colorado & Santa Fe Ry. Co. Virginian Ry. Co. 

Gulf Mobile & Northern RR. Wabash Ry. Co. 

Hocking Valley Ry. Co. Washington Southern Ry. Co. 

Houston & Texas Central RR. Co. West Jersey & Seashore RR. Co. 


Western Maryland Ry. Co. 
Hudson & Manhattan RR. 


Western Pacific RR. Co. 
Illinois Central RR. Co. Western Ry. of Alabama, 


International & Great Northern Ry. Co.| Wheeling & Lake Erie RR. Co. 
Kanawha & Michigan Ry. Co. Wichita Falls & Northwestern Ry. Co. 
Kansas City Southern Ry. Co. Wichita Valley Ry. Co. 

Lake Erie & Western RR. Co. Yazoo & Mississippi Valley RR. Co. 
Lehigh & Hudson River Ry. Co. And all terminal, union station, and 
Lehigh & New England RR. Co. switching companies, all or a majority of 
Lehigh Valley RR. Co. whose stock is owned by railroads named 
Long Island RR. Co. above. 

Los Angeles & Salt Lake RR. Co. 


The order of May 25 added: ‘‘Such other railroads as may be retained in 
Federal control on July 1 1918 will be added to the foregoing list by order 
of the Director-General. 

“The Pullman Company, whose status is now being considered, will also 
be added by order to the foregoing list, if decision shall be reached to 
retain it in Federal control.’”’ (Supplemental Order No. 2, issued July 3, 
provided that the Pullman Company should be added to the foregoing list, 
the operating department to be subject to the terms and conditions of the 
wage order, with certain stipulations as to conductors, porters and maids). 


The following 394 railroads were on July 3 officially added 
to and made a part of Article I of General Order No. 27, as 
being also retained under Federal control: 


(2) FURTHER ROADS RETAINED IN FEDERAL CONTROL JULY 3 
1918. 





Alton & Southern Ry. 
Arkansas Central RR. Co. 
Arkansas & Memphis Ry. Bridge & Ter- Granite ¥ 

minal Co Big Fork & International Falls Ry. 
Blue Ridge Ry. 
Boonville St. Louis & Southern Ry. 
Boston Terminal Co. 


Asheville & Southern Ry. Bowling Green RR. 

Ashland Coal & Iron Ry. Brandon Devil's Lake & Southern Ry. 

A Bridge Co. Brooklyn Eastern District Terminal RR. 

Atchison Union Depot & RR. Co. Brownwood North & South Ry. Co. 
Buffalo Creek RR. 


Chicago Terminal RR.| Buffalo Union Terminal RR. 
ey ~ teil Co. 


Thebes RR. 
Barre & Chelsea RR. Calumet Western Ry. 
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amas Prairie RR Kewaunee Green Bay & Western RR. Shreveport Bridge & Terminal Co. Union Freight RR. 
pawns Southern Bridge Co. Kiowa Hardtner & Pacific RR. Sievern & Knoxville RR. Union Ry. 
Canada Southern R. Lackawanna & Montrose RR Sioux City Bridge Co. Union Ry. «& pan ad hog (of Tilinois) 
Carolina & + oe, dowel Ry. Lake Charles & Northern RR Sioux City Terminal Ry. Union RR. of 


Carolina & Langer 4 Southern Ry. 


Central Terminal Ry. 

Central Union Depot of Cincinnati, O. 
Cherry Tree & Dixonville RR. 
Chesapeake & Ohio Northern Ry. 
Chesapeake & Ohio Ry. of Indiana 
Chicago Heights Terminal Transfer RR. 
= Junction og 


© Kalamazoo & Saginaw 
«controlled by M. hs & N.Y. qs “RR. 
© Kalamazoo & 


Saginaw RR.) 
(Operated by Grand Trunk RR.) 
Chicago & Kalamazoo Terminal Ry. 


Chicago Milwaukee & Gary RR. 

Chicago River & Indiana 

Chicago Union Station Co. 

Chicago & Western Indiana RR. 
Cincinnati Burnside & Cumberland River 


Ry. 
Cincinnati & Dayton RR. 
(The) Cincinnati Inter-Terminal RR. 
Cincinnati Lebanon & Northern Ry. 
Cincinnati Saginaw & Mackinaw RR. 
Coal River Ry. 
Coeur D’ Alene & Pend Oreille Ry. 
Colorado Springs & Cripple Creek Dis- 


trict Ry. 
Columbus Findlay & Northern RR. 
Connecticut River RR. 
Connecting iy RR. 
Copper Range 
(The) ~y Cincinnati Elevated 
RR. & Transfer & Bridge Co. 
Cumberland & ea ia RR. 
Cumberland R 
Dallas ‘Terminal Ry. : Union Depot Co. 
Danville & Western R 
—_—. Rock Island & Northwestern 


Hayton & Union RR. 
Dayton Union . 
Creek RR 


Deep 
Delta Southere it 


— Terminal Ry. & “Transportation 
Detroit Terminal RR 


RR. 

Fort Worth Union Passenger Station Co. 

Gallatin Valley RR. 

Galveston oan & Henderson RR. 

Gauley & Meadow River Ry. 

Gilmore & Pittsburgh RR. 

Grand Canyon Ry. Co. 

Grand Rapids Terminal Co. 

Grand Trunk Junction Ry. 

Grand Trunk Milwaukee Car Ferry Co. 

Granite City & Madison Belt Line RR. 

Gray’s Point Terminal Ry. 

Great Falls & Teton County Ry. 

Great Northern Terminal Co. 

Green Bay & Western RR. 

Greenwich & Johnsonville RR. 

Hamilton Belt Ry. 

Hannibal Union Depot Co. 

Harriman & Northeastern RR 

Hartwell Ry. 

Hawkinsvilie & Florida Southern Ry. 

Helena Terminal 

Hibernia Mine RR. 

High Point Randleman Asheboro & 
Southern RR. 

Houston Belt & Terminal Ry. 

Houston & Brazos Valley Ry. 

Houston & Shreveport RR. 

Huntington & Broad Top Mountain RR. 

Iberia & Vermillion RR. 


Indiana Harbor Belt RR. 
Indianapolis & Frankfort RR. 
Indianapolis Union Ry. 
Interstate Car Transfer Co. 
Interstate RR. Co. 

Iowa & St. Louis Ry. 

Iowa Transfer Ry. 

Island Creek RR. 

Jay Street Terminal 

Joliet & Northern Indiana RR. 
Joplin Union Depot Co. 
Kanawha Bridge & Terminal Co. 
Kanawha & West Virginia Ry. 
Kankakee & Seneca RR. 

— City Clinton & Springfield Ry. 


Kansas City Connecting R 
a City Shreveport & Salt Terminal 


eaoes co oy Stock Yards Co.—Kansas 
ty, M 

Kansas City Terminal Co. 

Kansas aa Ry. Co. 

Keeneys Creek 

Kentucky & Indiana Terminal RR. 
Keokuk & Des Moines Ry. 

Keokuk & Hamilton Bridge Co. 

Keokuk Union Depot Co. 


Lake Superior Terminal Ry. 
— Superior Terminal & Transfer Ry. 


Lansing Manufacturers RR. 
Lansing Transit Co. 
Lawrenceville Branch RR. 


Litehfield & Madison Ry. 

Little Kanawha RR. 

Little Rock Junction Ry. 

Logan & Southern Ry. 

Lorain Ashland & Southern RR. 
Lorain & West Virginia Ry. 
Louisiana Southern Ry. 
Louisville Bridge Co 

Louisville & Jeffersonville a Co. 
Mackinac Transportation Co 

Macon Dublin & Savannah RR. 
Manistique & Lake Superior RR. 
Marquette & Bessemer Dock & Nav. Co. 
Maumee Connecting Ry. 

Maywood & Sugar Creek Ry. 
Memphis Union Station Co. 
Michigan Air Line 

Milwaukee Terminal Ry. 
Minneapolis Belt Line Co. 


Electric Ry. 
Transfer Ry. 
Mississippi Central RR. 
Missouri & Illinois Bridge & Belt RR. 
Missouri Pacific Corp. in Illinois 
Missouri Pacific Corp. in Nebraska 
Missouri Valley & Blair Ry. & Bdge. Co. 
Montana Eastern Ry. 
Montpelier & Wells River RR. 
orenci Southern R 


Natchez & Louisiana Ry. Transfer Co. 
Natchez & Southern Ry. 


New York & Long Branch 1 = 

New Westminster Sou’ 

Norfolk & arnlbnten op Belt Line RR. 
Norfolk Terminal Ry. 

Northern Alabama Ry. 

Northern Maine Seaport RR. 
Northern Ohio RR. 

Northern Pacific Term. Co. of Oregon 
Norway Branch RR. 


Oklahoma City Junction Ry. 
Ontonagon RR. 

Orange Branch (Southern Ry.) 
Orange & Northwestern RR. 


Philadelphia Belt Line 

Pierre & Port Pierre Bridge Ry. 

Pierre Rapid City & Northwestern Ry. 
Pine Bluff, Arkansas River RR. 

Piney River & Paint Creek Ry. 

Piqua & Troy Branch RR. 

Pittsburgh Chartiers & Youghiogheny Ry 
Pittsburgh Ohio Valley & Cincinnati Ry. 
Pond Fork Ry. 

Pontiac Oxford & Northern Ry. 

Port Huron Southern Ry. 

Portland Terminal Co. 

Port Townsend & Puget Sound Ry. 
Poteau Valley RR. 

Pueblo Union Depot & RR. Co. 

Puget Sound & Willapa Harbor Ry. 
Quanah Acme & Pacific Ry. Co. 

Quincy Omaha & Kansas City RR. 
Railway Transfer Co. 

Rio Grande El Paso en - 


Riverside Rialto & Pacific Ry. 

Rock Island Arkansas & Louisiana RR. 
Rock Island & Dardanelle RR. 

Rock Island-Frisco Terminal Ry. 

Rock Island Memphis Terminal 

Rock Island Stuttgart & Southern Ry. 
Roslyn Connecting RR. 


. Clair & Western RR. 

. Johnsbury & Lake Champlain RR. 

. Joseph Belt Ry. 

. Joseph & Central Branch Ry. 

. Joseph South Bend & Southern RR. 
. Joseph Terminal RR. 

. Joseph Union Depot Co. 

- Louis Belleville Electric Ry. 

- Louis Belt & Terminal Ry. 

. Louis Bridge Co. 

- Louis Merchants Bridge Term. Ry. 
- Louis National Stock Yards Co. 

- Louis & O'Fallon al 

. Louis Eien oe 

St. Louis Transfer 

St. Louis Troy & icon RR. . 
Sainte Marie Union Depot Co. 

St. Paul Bridge & Terminal Ry 

St. Paul & Kansas City hort Line RR. 
St. Paul Union Depot Co. 

Salt Lake City Union Depot & RR. Co. 
San Antonio Belt & Terminal RR. 

San Antonio Uvalde & Gulf RR. 

Sandy Valley & Elkhorn & Long Fork RR 
Sandy Valley & Elkhorn Ry. 

Sapulpa & Oil Field RR. 

Saulte Ste. Marie Bridge Co. 





Seattle Port Angeles & Western Ry. 
Sharpsville RR. 





South Chicago & Southern RR. 
South Dayton RR 
Southern Illinois & Missouri Bridge Co. 
Southern Pacific Electric Ry. 
State a, RR. 


Union RR. Sao me 

Union Stock Yards Co. of Omaha 
Union Terminal Co. of Dallas, Texas. 
Van Buren Bridge Co. 


Stock Yards Terminal Ry. Co. of St. Paul} Virginia Air Line Ry 
Sullivan Cot County RR. Virginia-Carolina Ry 
Sulphur Mines RR Washington Terminal R 


R. 
Waterloo Cedar Rapids & Northern Ry. 
Waupaca Green Bay Ry 
i Mineral Weils & Northwest- 


wellstan. & Jackson Belt RR. 


Sunday Creek RR. 
Sunset Railway 

Sweet City Bridge Co. 
Sweet City Terminal Ry. 


— Central Ry. 

sam West Side Belt RR 
Fhe wear Falls R: West Tulsa Belt Ry. 
Tennessee & Carolina Southern Ry. Wheeling Terminal Ry. 
Terminal RR. Association of St. Louis White & Black River Valley RR. 
Terminal RR. of East St. Louis White Oak Ry. 
Terminal RR. of St. Louis Wichita Union Terminal Ry. 
Texas Mexican Ry. Wiggins Ferry Co. 
Texas Midland RR. Wilkes-Barre & Scranton RR. 
Tidewater Southern Ry. 
Toledo ~~ ew ll 1 rapes Ry. 
Toledo T' 
Trans-Mississippi Terminal RR. 
Troy Union RR 
Tug River & Kentucky RR. 
Tunnel RR. of St. Louis 
oul sg ng 
Union D o. of Colu 
Union Depot Co. of St. Louis (The). 


[As to addition of Pullman Company, see footnote to Table (1).] 
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bath wg & Northwestern Ry. 
orn Harbor & 











PRESIDENT WILSON VETOES RESOLUTION 
EXTENDING TIME FOR RELINQUISHING 
SHORT LINE RAILROADS. 


President Wilson on July 11 vetoed the resolution extend- 
ing from July 1 to Jan. 1 next the period in which the Rail- 
road Administration would be required to decide its course 
with regard to short line railroads. The legislation extend- 
ing the period within which the Government might relin- 
quish the short lines not desired to be retained under Federal 
control was passed by Congress on June 29; the resolution 
was introduced at the instance of Director-General of Rail- 
roads McAdoo on his representation that the Railroad 
Administration had had insufficient time to consider its 
policy toward many short lines. An amendment providing 
that lines in completion or in physical connection with rail- 
ways operated by the Government should not be turned 
back to private management against their will was added 
before the adoption of the resolution by Congress, friends 
of the lines having insisted that they could not operate 
profitably in competition with Government-operated rail- 
ways. This provision was construed as meaning that the 
Government would have to resume possession of a large 
number of short lines relinquished just before Congress 
passed the bill. Almost coincident with the adoption of 
the resolution the Railroad Administration had turned back 
to private management some 1,300 short lines. In his 
veto message President Wilson said that many, if not all, 
feeders, to main lines are very important and essential, but 
there are about 1,700 short lines which are merely private 
conveniences of logging, commercial and other companies 
which have not been taken into the Federal system. Som 
of the essential short lines, he added, should be given a 
fairer division of joint rates, and he pledged "ae Railroad 
Administration to a policy which will not be unfair to the 


essential short lines. The following is the veto message: 

I regret to be obliged to return without my signature Senate Joint 
Resolution 159. 

I do so because I very respectfully but very earnestly dissent from the 
policy which it embodies. Under its terms the Government would be 
obliged to assume the control and administration of all short lines railroads, 
without discrimination. I respectfully submit that this is notin the public 
interest. There are terminal short lines at many centres of freight ship- 
ment and some 1,700 short lines which were built and controlled by manu- 
facturing, mining, lumbering and other companies and which are operated 
merely for the convenience of those companies which would be included 
under the language of this resolution, very few of which it seems to me, if 
any, ought to be taken over and administered by the Government. 

The remaining short roads are feeders to the main trunk lines, and more 
than mere feeders, most of them, for they have in most instances played a 
very important part in building up the industries of the communities through 
which they run and have become essential to the prosperity of hundreds 
of towns and neighborhoods all over the Union. I quite agree that prac- 
tically all of these should be retained and that they should not only be re- 
tained, but that they should be accorded a fair division of joint rates— 
a fairer division than some of them have been accorded hitherto—and 
equitable allotment of cars and motive power and for routing arrangements. 
Some of them constitute connecting links between two or more trunk lines 
systems. Those who play this part in the system of railways should be ac- 
corded as full a share in through shipments as is consistent with the gen- 
eral intersts of the shipper and the public. 

This is the policy which the Railroad Administration will pursue toward 
these roads. They will not be put at an unfair or ruinous disadvantage. 
The Government owes a recognized obligation to the communities which 
they serve, but it is not, in my judgment wise to oblige the Government to 
deal in the same way with all of them regardless of a very great variety 
of circumstances which affect their facilities and their administration. I 
beg that the Congress will leave the Government free to enter into arrange- 
ment with them which will in each case be to the interest alike of the road 
dealt witb and of the local public. 


The message was laid on the table, and, it is stated, that 
there probably will be no further effort, for the present at 
least, to legislate on the subject. 
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DEFERRED DIVIDEND OF RAILROADS NOT DUE TO 
DELAY IN EXECUTION OF CONTRACTS. 


In a statement issued on July 10 explaining that dividends 
of the Pennsylvania and Baltimore & Ohio Railroads had not 
been deferred on account of delay in completing the form 
of contract governing compensation to railroads under Fed- 
eral control, Director-General of Railroads McAdoo stated 
that pending the execution of the contracts the Railroad 
Administration is advancing funds to the roads wherever 
necessity is shown. The following is the announcement: 


UNITED STATES RAILROAD ADMINISTRATION. 
Office of Director-General. 
Washington, July 10 1918. 

Director General McAdoo to-day authorized the following: 

In some inexplainable way a report has gained circulation that the 
Pennsylvania Railroad and the Baltimore & Ohio Railroad have deferred 
their regular dividends because of the contract between the Government 
and the railroad under Federal control has not been signed. There is no 
basis for this report. 

The Pennsylvania Railroad, following the last June meeting of its board 
of directors, issued the following statement: 

“At the close of the regular meeting of the board of directors of the 
Pennsylvania Railroad Company held to-day, the following announcement 
was made: 

“* ‘In view of the fact that the board of directors has determined not to 
adjourn over the summer months, as has been usual heretofore, it was not 
necessary to declare at the meeting held to-day a dividend on the stock 
payable Aug. 31. The declaration was deferred until the meeting of the 
board to be held in July.” sas 

The Baltimore & Ohio, after the June meeting of its board of directors, 
issued the following: 

“The question of dividends was not given consideration at the board 
meeting of the Baltimore & Ohio Railroad Company, held to-day. Or- 
dinarily the meetings of the board have been suspended during the months 
of July and August, and in view of this suspension action on the dividends 
has been taken at the June meeting. In view of the present situation, 
however, it is anticipated that the meeting of the board will be held in 
July.”’ 

The Railroad Administration, upon showing of reasonable necessity, 
is making advances to railroads on account of just compensation until 
the contract can be agreed upon and executed. It is my desire and plan 
to do every reasonable and just thing for railroad security holders pending 
the execution of the contracts. 








CREATION OF AGRICULTURAL SECTION OF 
RAILROAD ADMINISTRATION. 


Announcement of the creation of an agricultural section 
of the Railroad Administration, with J. L. Edwards as 
Manager, was made as follows by the Railroad Administra- 
tion on July 9: 


UNITED STATES RAILROAD ADMINISTRATION. 
Wm. G. McAdoo, Director-General of Railroads. 
Washington, July 9, 1918. 

On July 10 there will be established by the Division of Traffic of the 
United States Railroad Administration a department to be known as the 
Agricultural Section, whose particular duty will be to look after the rela- 
tions between the railroads and the Department of Agriculture in order 
to give all possible assistance to the general agricultural development of 
our country. 

Mr. J. L. Edwards, of Atlanta, Ga., who has had long experience in 
agricultural development work, has been appointed manager, and his 
familiarity with the general agricultural conditions eminently fits him for 
his new duties. It is expected that through the assignment of Mr. Edwards 
to this particular work the encouragement and extension of agriculture, 
especially throughout the South and West, will be actively stimulated in the 
relation of transportation to this most important industry. 








METHOD OF ACCOUNTING FOR BACK PAY DUE 
RAILROAD WORKERS. 

The Railroad Administration, through its Division of 
Public Service and Accounting, makes known as follows the 
method of accounting back pay due railroad workers under 
the new wage scale. 


U.S. RAILROAD ADMINISTRATION, 
Division of Public Service and Accounting, 


Washington, July 9 1918. 
P. 8. & A. Circular No. 14. 

The amounts due employees for back pay in accordance with General 
Order No. 27, issued by the Director-General under date of May 25, or 
supplements thereto, for the five months ended May 31 1918 shall be 
accounted for in the following manner: 

The entire amount of such back pay shall, unless previously taken into 
the accounts, be included in the accounts for the month of June 1918, and 
shall be distributed as follows: 

First. There shall be determined the amount chargeable to additions 
and betterments, and the amount thereof shall be distributed to the appro- 
priate accounts. 

Second. ‘There shall be determined the amounts collectible from indi- 
viduals and companies (except for use of joint facilities by roads under 
Federal control) and deficiency bills shall pe rendered therefor. 

Third. The amount representing operating expenses shall be divided 
among appropriate operating expense subprimary accounts in detail by 
the use of one of the two following methods: 

(a) By distributing the increases shown by the supplemental pay rolls 

for each month on the basis of the distribution of the original roll for the 
same month, including in teach primary account the amount of the pay-roll 
increase properly applicable thereto. 
(>) By aggregating the operating expense pay-roll charges for the five 
months ended May 31 1918, separately by general accounts, and apportion- 
ing the wage increases applicable to each general expense account among the 
appropriate primary accounts for that period on the basis of the distribu- 
tion determined by the five months’ pay-roll compilation. 





If deficiency bills for increased pay rendered to individuals and com- 
panies cannot be collected, the amount thereof shall be tharged to an 
account styled ‘‘back-pay bills due from individuals and companies un- 
collectible,’ and the balance therein shall be charged to the income from 
Federal operations. 

In the event that it is not practical to determine the actual figures for 
inclusion in the accounts for the month of June 1918, an estimate of the 
amount chargeable to the various operating expense accounts shall be 
made and included in the accounts and in the statement of operating ex- 
penses for that month. Subsequently, when the actual amounts are 
determined, adjustment shall be made to the correct figures in the accounts 
of the month in which the actual figures are determined. 

Class I carriers, in rendering the monthly income account statement for 
June 1918 shall attach thereto a statement showing the amount of back pay 
for the months of January to May 1918, inclusive, included in each of the 
we operating accounts enumerated on the monthly income account 
statement. 


C. A. PROUTY, Director. 








REGULATIONS GOVERNING APPORTIONMENT OF 
RAILROAD REVENUES FROM TICKET SALES, &c. 
The Railroad Administration has made public as follows 

the rules and regulations which will govern the apportion- 

ment of revenues from the sale of tickets, collection of excess 


baggage revenues and other revenues from inter-line passen- 
ger service: 


UNITED STATES RAILROAD ADMINISTRATION, 
Office of Director-General. 


Washington, June 29 1918. 


General Order No. 32. 


Effective with the settlement of inter-line passenger accounts for the 
month of June 1918 and thereafter, during the period of Federal control, 
the following rules and regulations shall govern the apportionment of 
revenues from the sale of tickets, collection of excess baggage revenues 
and other analogous revenues derived from inter-line passenger service 
by one road under Federal control to other roads under such control: 

(1) Inter-line passenger revenue shall be apportioned to interested carriers 
under Federal control by the initial carrier on bases of mileage applying 
via route over which the service is performed. 

(2) Each selling carrier shall determine monthly: 

(a) The total passengers carried 1 mile separately for each carrier over 
whose line tickets are sold. 

(b) The total revenue applicable to the total passengers carried 1 mile, 
as determined by (a). : 

(c) The average revenue per passenger per mile by dividing the total 
revenue (b) by the total passengers carried 1 mile (a); such average to be 
extended to four points beyond the decimal. 

(d) The revenue accruing to each carrier by multiplying the passengers 
carried 1 mile for each carrier (a) by the average revenue per passenger 
per mile (c). 

(3) The revenues derived from the various classes of traffic, such as 
mileage and scrip exchange passage tickets, excess train fare tickets or 
coupons, &c., which are based upon rates other than three (3) cents per 
mile, shall be eliminated from the regular sales and apportioned separately 
on the passenger-carried-one-mile basis. This should also be done in the 
case of special excursion, military or other traffic interchanged between 
two or more carriers where, if included, it would serve to distort the average 
revenue per passenger per mile that would obtain for other carriers inter- 
ested in the distribution of the entire sales. 

(4) Excess baggage revenue shall be divided on the same general basis. 

(5) A carrier which, on and after June 10 1918, may have a standard 
rate of fare in excess of three (3) cents per mile shall be allowed, in the 
apportionment of revenue on inter-line tickets, a constructive mileage; such 
constructive mileage shall be based on the ratio that the excess rate bears 
to the standard rate of three (3) cents per mile. Carriers should not claim 
constructive mileage when fares to be divided are not made a combination 
of the local fares based on the higher rate per mile. Revenue derived from 
such traffic should be apportioned as provided in paragraph 3. 

(6) The selling carrier shall be held responsible for the correctness of 
rates and the collection of the proper revenues derived therefrom. 

(7) The initial or reporting carrier shall be held responsible for the 
prompt and proper reporting and distribution of interline revenues collected 
by it in the manner herein prescribed. Claims should be made for unre- 
ported tickets. Claims for substantial errors in apportionment, due to 
the use of erroneous mileage or erroneous average revenue per passenger 
per mile, shall, if correct, be accepted and adjusted in reports for the 
subsequent month. COlaims for arithmetical errors, such as errors in 
calculation, addition, &c., which affect a single carrier’s proportion to 
the extent of $5 in any one item, shall likewise be made, and if correct, 
adjusted; no adjustments shall be made for such errors under $5. 

(8) Land-grant revenues and revenues affected by land-grant equaliza- 
tions shall, until otherwise ordered, be reported and apportioned separately 
on bases heretofore applicable. 

(9) Arbitraries on account of water transfers, bridge toils, omnibus 
and baggage transfers, and other similar arbitraries heretofore considered 
in the division of interline fares, shall be allowed to the carrier to which 
such arbitraries accrue. Proportions accruing to carriers not under Federal 
control, including boat and stage lines, &c., shall also be determined and 
allowed on regular bases heretofore in effect, and reported direct to such 
lines; such arbitraries and proportions shall be deducted from the gross 
revenue and the remainder shall be used in establishing the average revenue 
per passenger per mile for apportionment of revenues to carriers under 
Federal control. 

(10) Interline passenger revenues shall be reported to interested carriers 
in such manner and on such forms as may be prescribed by the Director 
of Public Service and Accounting, in instructions to be issued by him, 
which instructions shall be complied with. For the present, the standard 
association form of blanks may be used. 

(11) The methods herein prescribed for apportioning interline passenger 
revenues should be extended to carriers not under Federal control as far 
as practicable; therefore, should carriers not under such control desire to 
avail themselves of the simplified bases for apportioaing interline passenger 
revenues, as herein prescribed, in conjunction with carriers under such 
control, arrangements may be made between such interested carriers for 
the extension of such methods. 

W. G. McADOO, 
General-Manager of Railroads. 
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SERIOUS. UNREST IN SOUTH AFRICA DEALT WITH 
BY MILITARY AND POLICE MEASURES. 


A statement indicating the existence of serious unrest in 
South Africa has been issued by Premier Botha of the Union 
of South Africa. The Premier announces that had not 
prompt and effective military and police measures been 
taken the situation would have culminated in grave dis- 
turbances and probably serious loss of life. His statement, 
as contained in newspaper dispatches from Pretoria on 


July 5, follows: 

As Prime Minister of the Union, I feel it to be my duty to place before 
the people a state of affairs in our Union of which every one should know. 
The people must be aware of the state of tension now prevailing—a tension 
necessarily following on the political activities of the various political 
organizations. But other agencies have for some time been at work to 
bring about trouble. 

In view of the-disturbed political and industrial situation of the country, 
I therefore desire to inform the people there is good reason for suspecting 
that enemy agencies are at work in this country, and that they are stirring 
up strife, not only among Europeans, but also among the natives, and no 
means or methods are deemed too despicable so long as they can attain 
their object. 

While it is not desirable in the public interest to publish the events 
which in the last few days have necessitated prompt and effective military 
and police measures, and which, had such measures not been taken, would 
have culminated in grave disturbances and probably a serious loss of life, 
I may state that the Government had information pointing to the existence 
of a movement having for its object the subversion of the Constitution by 
methods of violence. 

I am convinced that South Africa is no more likely to be immune from 
insidious attentions of enemy agents than are other dominions of the coun- 
tries of the Allied or neutral Powers. The results of the activities of such 
instruments of the enemy have from time to time become clearly apparent, 
and the circumstances attending the disturbances in Ireland in 1916 pre- 
sented several features which were to be observed in the movement on foot 
in South Africa. 

The people of South Africa are no strangers to trouble and difficulties, 
which they have often overcome by revolution and self-control, and the 
Government makes this statement in order that all orderly, peace-loving 
citizens may be warned that mischievous elements are at work among them 
and that it is their duty neither to countenance nor encourage, even in- 
directly, such attempts at mischief. 

I have been gratified to see that appeals have been made by the leaders 
of political and industrial organizations to their supporters to abstain from 
violence. ‘These should assist the country and the people to withstand 
the attempts to create disorder. 

As the Prime Minister of the Union I wish in the most earnest and em- 
phatic manner to add my appeal to each and every one, from the highest 
to the lowest, of whatever political persuasion he may be or to whatever 
industrial organization he may belong, to regard this matter as of the utmost 
importance to himself and to the country and to be continually on his guard 
against this demon of intrigue and to use his utmost endeavors to curb 
the passions of those who think something is to be gained by sowing dis- 
cord and strife. 

While the Administration of the country is committed to my Govern- 
ment it is determined to take all necessary measures to counteract these 
intrigues, and I feel confident that in this task it will have the assistance 
and support of all good citizens. 

From Johannesburg on July 7 a dispatch said: 


The first announcement was made to-day of concrete action taken by 
the Government since the crisis of last week, when the fact was published 
that three men had been arrested. The prisoners are 8. P. Bunting, ex- 
Provincial Councillor; 8. Hanscomb, described as a butcher, who arrived 
from America six months ago, and a third man of whom little is known. 
It is alleged the men are international Socialists. 

Searches have been made of the offices, workshops and” dwellings of the 
accused. The utmost secrecy has been preserved. 








GERMANY REPORTED AS HAVING NO INTENTION OF 
UNDERTAKING CAMPAIGN IN INDIA. 


Germany’s Foreign Secretary, Yon Kuehlmann, accord- 
ing to an Amsterdam dispatch of July 6, told a questioner in 
the Reichstag that the German Government had no inten- 
tion of undertaking a campaign in India. The dispateh 
quotes him as saying: 

“As regards a campaign in the direction of India, 1 regret to have to tell 


the inquirer that, brilliant as are the prospects which he thinks might be 
opened up for our food supply, an Indian campaign forms no part of our 


official policy." fe SiO se se 
The Foreign Secretary’s remarks are said to have been 
greeted with laughter. 








DEATH OF TURKISH SULTAN—NEW SULTAN PRO- 
CLAIMED. ’ 


Following the death on July 3 of Mohammed V, Sultan of 
Turkey, Mohammed VI was proclaimed Sultan in the throne- 
room of the Top Kahu Palace on July 5, according to a Con- 
stantinople dispatch received at Amsterdam on July 6. A 
London dispatch of July 5 said: 


Reports have reached London from Dutch sources that the death of the 
Sultan of Turkey, Mohammed V, which occurred Wednesday night, was 


not due to natural causes, and presumably was part of a revolutionary [ 


movement in the Ottoman Empire. 


Mohammed V, who was born in Constantinople Nov. 3 
1845, ascended the throne by a coup d’etat on April 27 1909, 
after having been held a prisoner for thirty-three years by 
his brother, Sultan Abdul II, in the royal palace and gardens 
in Constantinople. Abdul II intended that his own son, 
Prince Burhan Edine, should succeed him. The plan was 





thwarted, however, when Parliament deposed Abdul and 
placed his prisoner brother, Mohammed Reschad Effendi, 
on the throne as Mohammed V. 








U. 8. 8. COVINGTON TORPEDOED AND SUNK. 


Announcement that the U.S. Steamer Covington had been 
torpedoed and sunk on the night of July 1 was made at 
Washington on July 5. The Covington was attacked in the 
war zone on her way to the United States after having 
landed several thousand soldiers in France. Those on board 
the vessel when she was torpedoed were its officers and crew. 
The statement issued by the Committee on Public Instruc- 
tion on July 5 said: 

The Navy Department has received dispatches from Vice-Admiral Sims 
stating that the U. 8. 8. Covington was struck by a torpedo on the night of 
July 1 at 9:17 o’clock. The torpedo struck just forward of the engine room 
bulkhead and the engine room and fire room were rapidly flooded. 

With its motor power gone the vessel was helpless and, facing the possi- 
bility of the torpedoing of another ship in the convoy, the Covington was 
temporarily abandoned. ‘This was done in excellent order and the officers 
and crew taken on board a destroyer. The submarine was not seen. 

At daybreak the captain, several officers and a number of members of 
the crew returned to supervise salvaging operations. Another vessel and 
two tugs took the Covington in tow, in the effort to get her to port, but she 
was too badly damaged to keep afloat and sank. 

All the officers and crew except six were taken to a French port, none of 
those landed being seriously injured. Six men of the crew, at last accounts, 
were still aissing. 

The Covington was one of the German ships taken over by this Govern- 
ment and was formerly the Cincinnati, having been re-named when she 
was put into the United States service. She was 608 feet long, 65 feet 
beam; gross tonnage, 16,339. She was used as a transport, but had no 
army personnel or passengers aboard when she was torpedoed. 

Vessels have been searching for the missing men, and the Navy Depart- 
ment awaited the report of the names of those missing, which was not re- 
ceived until to-day, before announcing the sinking of the ship. 








AIRPLANE MAIL SERVICE IN SPAIN. 

Cable advices from Madrid July 9 (Associated Press) have 
the following to say regarding an airplane mail service in 
Spain: 

Establishment of an airplane service between Madrid, Barcelona and the 
Balearic Islands is proposed by a newly formed company which has made 
application for official authorization to the Ministry of Public Works. 
The company would first start a mail service, and eventually would carry 
passengers. One trip from Madrid to the islands would consume four 
hours. The company, according to an announcement by the Ministry of 
Public Works, proposes also to establish other airplane routes between 
Madrid and points in the north of Spain. It asks no subsidy, but merely 
wants landing places and the right to put stamps on the mail carried. 








AIR MAIL BETWEEN VIENNA AND BUDAPEST. 
The following copyrighted cable from The Hague, July 3, 
appeared in the New York “Times’”’ of July 4: 


The ‘Pester Lioyd"’ publishes an interview with the Hungarian Minister 
of Commerce respecting the new postal air service between Budapest and 
Vienna, which starts Thursday: 

The Minister said that the difficulties of delivering telegrams in Budapest 
had compelled him to restrict the traffic. This had caused grave incon- 
venience by the practical abolition of the telegraph post in Vienna. This 
inconvenience to Budapest and Hungary generally was still worse. He 
therefore undertook to establish a postal air service between Budapest and 
Vienna which would be the first civil postal air service between these cities. 

The dispatch of mail from Budapest is started between 4 and 5 p. m. 
The return dispatch from Vienna begins the next morning, the arrival 
taking place between 7 and 8 a. m. in Budapest. The mails will be con- 
veyed from the place of arrival to the general post office by motor car. 

Specia] stamps are to be issued for this service. The stamps show the 
Parliament buildings and bear an inscription. 

Besides this service there will bé established within six weeks a new air 
postal line in Hungary. There is already such a line between Vienna. 
Lemberg and Kiev. 

The Minister, therefore, has suggested with a view to equality, a similar 
ser vice between Budapest and Odessa. This service will be established for 
the line from Budapest to Arad and Koloszvar. 








GERMAN VICE-ADMIRAL VON CAPELLE ON U-BOAT 
INCREASES. 


An assertion that U-boat losses have been exaggerated by 
the Allies was made by the Minister of the German Navy, 
Vice-Admiral von Capelle, in the debate on the third reading 
of the naval estimates in the Reichstag, in which he also 
stated that the German submarines are increasing both in 
number and quality. According to an Amsterdam dispatch 
of July 7, von Capelle’s statement was made in response to 
a reference by a Deputy of the Centre to the assertion of the 
French Under-Secretary of the Navy that two-thirds of the 
German U-boats had been sunk while twice the number that 
Germany was able to build were being destroyed. Admiral 
von Capelle is quoted as saying: 

These figures are incorrect, as is also the recent statement by the British 
Minister of Marine that since January last the number sunk exceeded new 
construction. The facts are quite the reverse. All reports about U-boat 
losses spread by the enemy are exaggerated. As far as the number and 
quality of our U-boats are concerned out weapon is increasing in strength. 

Many of you gentlemen recently attended a lecture by one of our sub- 
marine commanders who had just returned from the barred zone. He 


described in detail all the defensive measures which our enemies employ 
against the U-boat. His utterences that our splendid U-boat crews have 
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stood their ground hitherto against all these measures, and I have every 
reason to believe they will continue to do so in the future. 

Official publications by the Admiralty staff are the most reliable bases for 
judging the military results of the submarine war. About 18,000,000 tons, 
which were at the disposal of the enemy, already have been destroyed and 
the sinking of an average of five big vessels is still reported daily. This is 
a guarantee that the efficacy of the submarine war remains unaltered. 

Von Capelle then, it is said, cited the statement by Vice- 
Admiral Sims in London on May 8 that the ascending curve 
of ship construction, within about a fortnight, would cut the 
descending curve of submarine sinkings so that the Allied 
Powers would be able fully to replace their losses. Continu- 
ing, Admital Von Capelle said: 

Almost simultaneously Edward A. Filene, President of the Shipping 
Committee of the United States Chamber of Commerce, said: ‘“The spring 
of 1919 will have arrived before our curve of shipping construction cuts the 
curve of U-boat sinkings. All statements published in newspapers about a 
decrease in sinkings are based on hopes and dreams. 

This sounds quite different, although Filene, as an American, certainly 
would not say too little. I hope that next spring, if the war continues 
then, his hopes will prove to be incorrect. What, then, is the present 
position? Four to five big vessels with valuable cargoes of material for 
troops, raw materials, and foodstuffs are sunk daily for which an approxi- 
mate similar compensation in new construction cannot be produced within 
@ measurable time. There is, therefore, a continually decreasing amount 
of tonnage at the disposal of our enemies. 

This continual decrease is confronted by continually increasing require- 
ments. With every American soldier who steps on European soil the 
demand for tonnage increases by about six gross register tons. This is the 
main point. The demand increases permanently by about three gross 
register tons per head to supply the men with all that is necessary. 

The enemy press has spread the report everywhere that the submarine is 
no longer effective and, to repeat Lloyd George, is now no longer a danger, 
but only a nuisance. We should not allow ourselves to be influenced by 
such confident speeches of the enemy. The result of the submarine war 
must one day naturally decrease when the sea traffic also decreases, but 
this can as little alter the final result as the circumstance that under specially 
favorable conditions a greater loss of submarines can temporarily occur 
than normally. The firm will to victory which led our army in the West 
from victory to victory is also alive in our navy and the U-boat war, too, 
will reach its aim. 








EDWARD A. FILENE CHARGES VICE-ADMIRAL VON 
CAPELLE WITH DISTORTING HIS ADDRESS ON 
SHIPPING OUTPUT. 


Edward A. Filene in Boston on July 8 denied the truth 
of statements attributed to the German Vice-Admiral von 
Capelle, quoting Mr. Filene as having asserted that ship 
construction would not equal or exceed submarine sinkings 
before the spring of 1919, and that reports of reductions 
in the number of sinkings were based on hope. Mr. Filene 
said: 

In the usual method of manufacturing propaganda to mislead the German 
People wita which we have become familiar, Vice-Admiral von Capelle 
tried to bolster up his case by tearing three or four lines from the context 
of my address before the Merchants’ Association of New York on May 7. 
I said in that address: ‘“‘By November of this year we shall be turning out 
something like 500,000, 600,000 or 700,000 tons of shipping per month, 
waich is more than we turned out in the ordinary years before the war; an 
incredibly great quantity and a triumph. 

When I said that it would be in the spring of 1919 before we could catch 
up with losses (as the outlook was then), the whole context of my address 
made it clear that I referred not to current losses month by month, but to 
our total losses—which is a very different story. 

I was specifically urging a co-operation of business men to the end of 
installing two shifts of workmen in every shipyard where but one was 
working. In the address I asserted emphatically my complete confidence 
that the submarine would be defeated by the united will and action of 
American productive genius. Since that time the increasing concentration 
of our best minds upon shipbuilding under the leadership of Mr. Schwab 
is bringing in increasing m :asure results that may well make the German 
Minister of the Navy hunt for isolated sentences which he can misquote 
to bolster up his case. 








WASHINGTON’S VIEW OF ADMIRAL VON CAPELLE’S 
ASSERTIONS. 


Associated Press dispatches from Washington on July 8 


dealing with the assertions of Admiral von Capelle said: 

Optimistic statements on submarine accomplishments made oy Admiral 
von Capelle, German Minister of Marine, before the Reichstag last Sat- 
urday, were described to-day by naval officials here as typical of the mis- 
information which is being given the German people. Secretary Daniels, 
after reading the cabled extracts from Admiral von Capelle’s speech this 
morning, remarked that he preferred to take Admiral Sims's view of the 
situation. 


“Admiral Sims always is sure of his facts before speaking,’’ Mr. Daniels 
said. ‘“You have noticed that he makes very few statements.’’ 

It is frankly admitted in naval circles to be impossible to secure abso- 
lutely accurate figures on the destruction of submarines. Reports of en- 
counters are carefully sifted, the benefit of the doubt always oeing given 
to the enemy, and in many cas*s where evidence seems to show that the 
U-boat was destroyed it is marked down as “possibly slightly damaged.”’ 
But even after these deductions are made Allied officials have reason to 
believe that the rate of sinkings has definively overtaken the maximum 
possible German construction. 

Von Capelle’s statemeat that an average of “five big steamers’’ a day 
is being destroyed was branded as a gross exaggeration. Taking 3,000 tons 
as the average per ship, a low figure, this would mean that the G>rmaa sub- 
marines are accounting for 450,000 tons a month. Some officers suggested 
that the German Minister of Marine evidently is forcing himself to believe 
that submarines failing to report over an extensive period have simply 
been delayed in their return. In the course of time, however, the failure 
of individual members of their crews to return home would force an ad- 
mission of the loss of the boats. 


Se 


ALLIES NAVIES HAVE CHECKED SUBMARINES, AC- 
CORDING TO FRENCH MINISTER OF MARINE, 


The declaration that the Allied navies had checked the 
submarine war was attributed to George Leygues, Freneh 


Minister of Marine, in the following Paris cablegram of 
June 25: 


Georges Leygues, Minister of Marine, in reply to questions in the Cham- 
ber of Deputies to-day, said that the French Navy led an enchanged life 
and was surprising the world at large by its magnificent accomplishments. 
The real sea peril was in 1916, but the allied navies had checked the sub- 
marine war. Soldiers and foodstuffs were now pouring into France. The 
Germans had boasted that American armies would never approach the 
French shores and bring victuals and reinforcements to France. The 
Germans came near fulfilling their dream, but thanks to the immense 
a Fae forward by the Fiend Wary te Germen pion Red eaned te 

jure. 

Admiral Bienaime, Deputy for the Seine, also gave praise to the French 
and allied navies. He said Germany’s submarine war was dead. Acci- 
cana still happen, he added, but German piracy had been van- 








U-BOAT STILL A PERIL, ACCORDING TO SECRETARY 
TO BRITISH MINISTER OF MUNITIONS. 


* Frederick George Kellaway, Secretary to Great Britain’s 
Minister of Munitions, discussing the submarine warfare, is 
quoted in a London eablegram of July 8, printed in the 
New York “Sun,” as saying: 

The great body of the English nation fails to realize how near England 
came to irretrievable disaster because of the German U-boats. 

The U-boat is still one of the greatest perils against which the Allies have 
to fight. Those who suppose that we shall ever be able to abolish these 
risks are living in a fool’s paradise. But, thanks to the navy, our losses are 
being brought within limits which the Allies can bear without flinching. - 

Recent returns show the loss of munition ships from submarine warfare 
are only about a quarter of what they were when the U-boat campaign was 
at its height. There have been weeks recently when the Germans failed 
to sink a single ton of munitions. 











BRITISH REGULATION OF RAILWAY TRAFFIC. 


The following on the above subject is taken from the June 
5 issue of “Commerce Reports,” published by the Bureau 
of Foreign and Domestic Commerce, Department of Com- 
merce, Washington, D. C.: 

Under a new regulation, published in the London ‘‘Gazette’’ of April 
30, the British (Government) Board of Trade is given wide powers for 
restricting railway traffic—both passenger and freight. The Board is 
empowered: 

(1) To prescribe the conditions on which tickets may be issued and the 
passengers carried, either generally or in specified localities or for journeys 
exceeding specified distances; to give priority on railways to any passengers 
or classes of passengers; to authorize railways to refuse to carry passengers’ 
and to refuse access to stations or trains in order to give priority to other 


passengers; 

(2) To abrogate any statutory or other obligation to issue season tickets 
and to limit the number of such tickets that may be issued by prescribing 
the persons to whom or the conditions upon which such tickets may be 
issued or renewed; 

(3) To call in and cancel season tickets of any description; 

(4) To restrict or prohibit through booking facilities and the issuance 
of return tickets; and 

(5) To authorize railway companies to refuse to accept goods for carriage 
by rail where other means of transport exists. 


ITALY REQUISITIONS CROPS OF OATS, BEANS AND 
CAROBS. 

The following advices concerning the rquisitioning of 

Italy’s crops of oats, beans and carobs have been received 

by the State Department at Washington from Consul 


General Wilber, at Genoa: 

The ‘“‘Gazetta Ufficiale’ of May 18 contained a decree in regard to the 
requisitioning of this year’s Italian crops of oats, beans and carobs. The 
producers have been notified to hold at the disposal of the authorities the 
amounts of oats, beans (broad beans, horse beans, cooking beans, &c.), 
and of carobs harvested in 1918, with the exception of the amounts strictly 
necessary for the producers. 

The exemptions are as follows: 

(a) The amounts of cooking beans necessary for food for the owner, for 
his family, for his paid employees, regular and casual, to whom are due 
food or payment in kind: 

(b) The amounts of oats and of beans destined for sowing the lands of the 
owner; 

(c) The amounts of oats, of beans for forage, and of carobs indispensable 
for food for the beasts of burden possessed by the owner of the goods liable 
to requisition. 

Owners are forbidden to effect any sale or cession for any reason what 
ever, of oats, of beans, or of carobs coming from the harvest of 1918. 

All contracts referring to oats, beans and carobs are canceled with 
right to indemnity. 


BANKING AND FINANCIAL NEWS. 

No bank or trust company stocks were sold this week 

either at the Stock Exchange or at auction. 
—_—e—— 

The seventh annual convention of the Investment Bank- 
ers Association of America will be held in St. Louis on Nov. 18 
19 and 20. This was decided upon at a conference held in 
St. Louis Monday, at which were present Warren S. Hayden, 
President of the Association; Frederick R. Fenton, Secretary; 
William E. Compton, and the local convention committee. 

















—_e——_- 
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The suspension from the Stock Exchange for a period of 
one year of John Muir and his son Edwin H. Muir of the firm 
of John Muir & Co., was announced from the rostrom of the 
Exchange on July 11. The Governing Committee’s action 
followed an inquiry into a partnership arrangement between 
Charles A. Burbank and the firm. The complaint charged 
that: 

Said John Muir, through said firm of John Muir & Co., notified the 
New York Stock Exchange that said Charles A. Burbank had been ad- 
mitted to membership in said firm and held him out and represented him 
as a member of said firm and caused him to execute orders on the floor 
of the New York Stock Exchange for John Muir & Co. and its customers 
without charge to said firm of John Muir & Co., or its said customers for 
brokerage or otherwise, although said Charles A. Burbank was only an 
ostensible member of said firm and had not interest in the capital, assets, 
profits or losses of said firm, and by the acts aforesaid John Muir was 
guilty of an act detrimental to the interest or welfare of the Exchange. 


Mr. Burbank, who has also been suspended from the 
Exchange for one year, became a member of the firm about 
a@ year ago, but withdrew in May. Mr. Muir has issued the 
following statement relative to the action of the Exchange: 


A little over a year ago I was appointed Chairman of the Liberty Loan 
Baby Bond Committee. I made up my mind to give my entire time to 
this work and did so. It was expected that my son, Edwin H. Muir, thé 
other floor member of my firm, would go into the army. He has done so. 
These facts necessitated our having another floor member of the Exchange. 
I advanced Mr. Charles A. Burbank $60,000 to enable him to buy a seat 
and he was made a floor member. He was announced as a general partner 
and given full authority to act as such. The suspension ordered by the 
Governors of the New York Stock Exchange is based on the fact that Mr. 
Burbank, instead of receiving a percentage of the profits of our business, 
received a minimum guarantee and his outside commissions. This arrange- 
ment the Governors of the Stock Exchange have disapproved. I do not 
agree with their reasoning or conclusion, and consider the action of the 
Governors unwarranted. 

No criticism has been made of our relation with our customers. 

Copies of the charges and my answer may be had at my office. 
have more to say at a later date. 


It is understood that the firm of Ware & Leland will 
handle orders for Muir & Co. during the suspension of its 
members. 


I shall 





The Public National Bank of this city has signed a lease 
for new quarters for its Madison Square branch at the 
northwest corner of Broadway and 25th Street. 


chinensemniQianiinens 


The opening of permanent quarters at Rambla de los 
Estudios and Canuda Street, Barcelona, Spain, by the 
Mercantile Bank of the Americas, was announced by that 
institution on July 6. 





The Fulton Trust Co. of this city (Henry C. Swords, 
President) paid a regular semi-annual dividend of 5% 
(number 52) and an extra dividend of 2% (number 9) to 
stockholders on July 1. 





Brian G. Hughes has been elected President of the Dollar 
Savings Bank of the City of New York (at 148th Street and 
Third Avenue), succeeding George E. Edwards, whose 
death oceurred on April 16. 


——_——_ 


The Harriman National Bank of this city declared its 
semi-annual dividend of 5% at a meeting of its directors 
July 5, payable July 6 to holders of record July 5. In 
accordance with the general request of the Comptroller of 
the Currency, J. Skelton Williams, the Harriman National 
Bank dividend declarations are not made until the actual 
close of each half-year from earnings of that period, which 
were in this instance, it is announced, at an annual rate 
exceeding 50% of the capital of $1,000,000. It is pointed 
out that such increased earnings, whether for banks or indus- 
trial corporations, are only in line with increased expenses, 
for a dollar of earnings to-day as compared with a dollar of 
earnings, say five years ago, has probably not more than 
50% purchasing power. 


Sea comeeeeneed 


John W. Kilbreth, President of the Union Bank of this 
city before that institution was merged in the Columbia 
Trust Co., died suddenly at Southampton, L.I., on July 10. 
Mr. Kilbreth, who was in his eighty-first year, was born in 
Cincinnati. At the close of the Civil War, in which he 
served as a captain in the 79th Ohio Infantry, he came to 
New York and organized the brokerage house of Hewson, 
Kilbreth & Co. About thirty years ago Mr. Kilbreth 
accepted the presidency of the Louisiana State National 
Bank at New Orleans, later returning to this city to beeome 
President of the Union Bank, a position he continued to 
hold until his retirement from business upon the taking over 
of the Union Bank by the Columbia Trust Co. 








The Guaranty Trust Co. of New York has issued a folder 
giving a list of the booklets and pamphlets containing infor- 
mation on subjects of general business and financial interest 
recently put out by its publicity department. Copies of the 
folder can be obtained on application to the company at 
140 Broadway. 


a ey 


August Soniat, Chief Accountant of the Foreign Depart- 
ment of the Guaranty Trust Co. of New York, has been 
appointed an Assistant Manager of that department. Mr. 
Soniat was born in Iberia Parish, La., in 1878. He began 
his banking career in the New Orleans branch of the Comp- 
toir Nationale d’Escompte de Paris, of which Vice-President 
Albert Breton of the Guaranty Trust Co. of New York was 
then Manager, and remained there several years. Later he 
went to the Germania National Bank of New Orleans and 
the Commercial National Bank of Shreveport, La. Leaving 
the banking business, Mr. Soniat was for several years with 
Penick & Ford, Ltd., and the Jancke Navigation Co. of New 
Orleans. He came to the Guaranty in August 1917 as an 
accountant in the Foreign Department and was soon ap- 
pointed Chief Accountant. 





The Irving National Bank of this city has been awarded 
the first prize by the Associated Advertising Clubs of the 
World in their convention at San Francisco for the year’s 
best advertising and publicity display and also the best single 
piece of copy in the entire exhibit. In awarding the prize, the 
judges said: ‘‘We want to say that this award was made to 
the Irving by reason of the magnificent completeness of its 
display. ‘Too much praise cannot be given to Irving for 
the thoroughness with which they have taken up and carried 
out their department of advertising, and also the committee 
wants to compliment the Irving upon the exceptional way 
in which its advertising was displayed.’”’ The judges also 
recommended that in the future American banks follow the 
Irving style of arranging exhibits. The exhibit as a whole 
was turned over to the American Institute of Banking at 
San Francisco for display in their rooms. 





An increase of $125,000 in the capital of the Second Na- 
tional Bank of Hoboken, N. J., raising it from $125,000 to 
$250,000, has been approved by the Comptroller of the 
Currency. 





Walter C. Fonda was this week elected Vice-President of 
the Merchants National Bank of Poughkeepsie, N. Y. 
Mr. Fonda had been Cashier of the Merchants Bank, suc- 
ceeding his iather, James H. Fonda, who was the first Cashier 
of the institution, which began business in 1845, succeeding 
the old Dutchess County Bank, the first bank organized in 
Poughkeepsie. Together the active service of W. C. Fonda 
and James H. Fonda as Cashiers span seventy-three con- 
tinuous years of the bank’s histo Walter C. Fonda, the 
new Vice-President elect, was Teller of the bank up until 
1858. He then went to New York and was connected with 
the Importers & Traders National Bank, but returning to 
Poughkeepsie in 1865 he was appointed Assistant Cashier of 
the Merchants Bank. In January 1869 he was elected 
Cashier of the bank, which office he has held until his present 
promotion. Pelton Cannon, Assistant Cashier, has been 
appointed Cashier, succeeding Mr. Fonda. The President 
is I. Reynolds Adriance and Herbert R. Gurney is the other 
Vice-President. H. B. Fonda of New York is Walter C. 
Fonda’s son. 

saenliitedetin 

On July 2 John O. Enders, heretofore Vice-President, 
was elected President of the United States Bank of Hart- 
ford, Conn. Mr. Enders succeeds the late Henry L. Bunce, 
who had been the successor in the presidency to Mr. Enders’s 
father, Thomas Ostrom Enders. 





The Comptroller of the Currency has approved an in- 
crease of $250,000 in the capital of the City National Bank 
of Bridgeport, Conn., raising it from $250,000 to $500,000. 





A new financial institution, the Parkway Trust Co. of 
Philadelphia, with capital of $125,000 and surplus of $20,000, 
was formally opened on June 24. The home of the new 
company is at the northwest corner of Fifteenth and Race 
streets. The officers are H. F. Sieber, President- Rufus W. 
Miller, D.D., Vice-President: A. C. Young, Secretary and 
Treasurer, and James L. Fravel, Assistant Secretary and 
Treasurer. The institution is open on Monday and Friday 


evenings until 8 o’clock. 
——_e———_ 
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At a meeting of the directors of the Corn Exchange 
National Bank of Philadelphia on July 2 a resolution was 
passed expressing the sense of their loss in the death of Dr. 
John S. Wentz, who had been a director of the bank for 
sixteen years. 





A charter for the National Central Bank of Baltimore, 
representing a conversion of the German Bank of Baltimore, 
has been issued by the Comptroller of the Currency. 





An increase of $200,000 in the capital of the Commercial 
National Bank of Youngstown, Ohio, raising it from $300,000 
to $500,000, has been approved by the Comptroller of the 
Currency. 

Ree OAR: ce 

Mr. Harry H. Merrick has been elected a Vice-President of 
the Central Trust Co. of Illinois at Chicago. Mr. Merrick 
has been Credit Manager with Armour & Co. for sixteen 
years and is Vice-President of the Chicago Association of 
Commerce in charge of the Foreign Trade Division—Chair- 
man of the Draft Boarc Officials of Northern Illinois, and 
prominent in other business activities. 





At the regular monthly meeting on July 1 of the directors 
of the Merchants’ Loan & Trust Co. of Chicago $1,000,000 
was transferred from undivided profits to surplus account, 
making the latter $9,000,000. The capital of the Merchants’ 
Loan & Trust Co. is $3,000,000. 





The Farm Mortgage Trust Co. of Topeka, Kansas, whose 
organization to succeed the Farm Mortgage Co. of that city 
was referred to in our issue of March 9, opened for business 
on July 1 with paid up capital of $350,000. For the time 
being the new company will be located in the offices formerly 
occupied by its predecessor, the Farm Mortgage Co. at 
Fifth and Jackson Sts., Topeka. The officers are: J. P- 
Slaughter, President; J. Harry Collingwood, First Vice; 
J. E. Griest; Vice-Pres., Secretary and Treasurer, and 
Charles W. Garrison, Trust Officer. The institution has 
a surplus of $7,500. Its stock is in shares of $100 each. 

heinsinpictacsil 

The National Bank of Commerce of Louisville, Ky., has 
been authorized by the Comptroller of the Currency to in- 
crease its capital to the extent of $200,000, raising it from 
$800,000 to $1,000,000. 

; oo 

At a meeting of the directors of the Merchants’ National 
Bank of Richmond, Va., on June 24, H. W. Chadduck was 
elected Vice-President of the institution, and Lucien B. 
Thomas was made Assistant Cashier. At the same time 
the directors granted a leave of absence for one year to Vice- 
President G. Jeter Jones in order that he might take charge 
of a special war work unit of the Y. M. C. A. for immediate 
service overseas. Mr. Chadduck had heretofore been Vice- 
President of the Grafton (W. Va.) Banking & Trust Co. and 
is a member of the Executive Council and Ex-President of tke 
American Bankers’ Association of that State. Mr. Thomas 
has been connected for a number of years with the Merchants’ 
National and has served in various departments. The 
regular semi-annual dividend of 10%, payable June 30, was 
declared. 





The Comptroller of the Currency has approved a change in 
the name of the Anniston City National Bank, of Anniston, 
Ala., to the Anniston National Bank. 





William L. Dewoody, Vice-President of the Merchants & 
Planters Bank of Pine Bluff, Arkansas, died at his home in 
that city on June 30. 





The Hibernia Bank & Trust Co. of New Orleans makes 
the following announcement under date of July 3 concerning 
the opening of its new industrial branch: 


It was but a few weeks ago that the Goethals Engineering Co. began 
the construction of the New Orleans Industrial Canal, which will connect 
the Mississippi River with Lake Pontchartrain, and already there is tre- 
mendous activity in the district through which the canal will pass. Along 
its banks will be located great ship building plants and other kindred indus- 
tries. The Foundation Co. of N. Y., for instance, has its great steel 
ship plant well under way, and the Government has begun the construction 
of one of its $10,000,000 military warehouses. The Doullut & Williams Co. 
of New Orleans is erecting a big plant for the construction of steel ships 
under a $15,000,000 contract just recently obtained from the U. 8. Govern- 
ment. The Hibernia Bank & Trust Co. of New Orleans was largely instru- 


mental in financing the industrial canal, and this bank is the trustee under 
the bond issue which has been authorized in connection with the enterprise. 
It is but natural, therefore, that the Hibernia Bank should establish a 
branch in the canal zone for the purpose of serving the various corporations 
identified with the construction and operation of the canal, and the thou- 





- 


sands of workmen who will be employed in the vicinity by the many indus- 
tries which will locate along the canal. The Hibernia’s Industrial Branch 
was opened to the public on Saturday, June 29, with R. G. Fitzgerald, 
Auditor of the bank, in charge. President John J. Gannon, of the Hibernia, 
reported that the business transactions on the opening day were consider- 
ably larger than had peen expected, a fact which augurs well for the future 
success of this office. It is believed by the officials of the Hibernia Bank 
that the construction of the industrial canal is the most significant and 
momentous enterprise inaugurated in the New Orleans district for many 
years, and that it will mean to New Orleans and surrounding country an 
unexpectedly large development in population and wealth. 





On June 18 Judge John T. Nourse of the Superior Court of 
California granted a petition of the German Savings & Loan 
Society of San Francisco to change its corporate title to the 
San Francisco Savings & Loan Society. Judge Nourse’s 
decision was rendered after a two-days hearing of objections 
to the proposed change in a suit brought by the Savings 
Union Bank & Trust Co. of San Francisco on the ground, 
we understand, that confusion and inconvenience due to the 
miscarraige of mail would result if the German Savings 
& Loan Society were allowed to adopt the proposed title, 
inasmuch as the Savings Union Bank & Trust Co. is known 
to large numbers of its out-of-town depositors as the San 
Francisco Savings Union, the Savings Union Bank of San 
Francisco and by its present name; the bank had originally 
been incorporated under the name of the San Francisco 
Savings Union; the name was later changed to the Savings 
Union Bank of San Francisco and finally to the Savings 
Union Bank & Trust Co. Judge Nourse, in his decision, it is 
said, held that no corporation has the exclusive right to any 
name descriptive of its business and that no firm has a right 
to drop any part of its name “with a string to it’’ and that 
when the Savings Union Bank & Trust Co. dropped “San 
Franciseo”’ from its corporate title it relinquished all right 
in the future to use the word as part of its name. A peti- 
tion has been filed, we understand, by the Savings Union 
Bank & Trust Co. for permission to change its name to the 
San Francisco Savings Union Bank & Trust Co. 

Qe 

Under plans now under consideration by the First National 
Bank of Murfreesboro, Tenn. (capital $200,000) and the 
Stone’s River National Bank (capital $150,000) two new 
institutions are to be organized, one to be known as the First 
National Bank with a capital of $200,000 and surplus of 
$50,000 and the other as the State Bank & Trust Co. with 
a capital of $50,000. The basis on which the new arrange- 
ment is to be effected is one share of stock of the new bank 
and one-fourth of a share of stock of the new trust company, 
together with a stock dividend, for each share of First 
National Bank stock or Stone’s River National Bank stock. 
George W. Howse, President of the Stone’s River National 
Bank is to be President of both the new institutions. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 13 1918: Pasa 


The Bank of England gold reserve against its note issue shows a trifling 
increase of £44,745, as compared with last week’s return. 

Information has come to hand from New York that gold to the value 
of $15,000,000 has been received from Canada, for account of the British 
Government. 

The Transvaal gold output for May 1918 amounted to £3,148,915 as 
compared with £3,310,618 in May 1917 and £3,046,045 in April 1918. 

SILVER. 

No change has taken place in the price. The tone continues good, 
especially now that the Shanghai exchange has risen to a point closely 
approximating that at which silver purchases for China might become 
profitable. 

The scarcity of silver on the Continent is suggested by a report that 
current silver coin is being melted down in Holland in order to provide 
material for industrial purposes. In normal times, such an operation 
could not have been profitable in Holland unless the local quotation for 
silver had exceeded the parity of 604d. per oz. standard. 

There is a reduction of 91 lacs in the silver holding of the Indian Treasury 
(as given in the Indian Currency Returns that follow), but the amount of 
silver on the way from the United States is considerably less, and the 
total within India has increased by a couple of crores. 


(In Lacs of Rupees) May 22. May 31. June 7. 
Blotes tm clemAMORc cp nncctcecncctce dhbona 10,792 11,153 11,162 
Reserve in silver coin and bullion (within and 

CE TI .. 6 ccdchascvnorce +sghnunuaan 1,311 1,556 1,465 
Gold coin and bullion in India......-..----. 1,945 1,911 1,909 
Bebe oth Of Wn cchedearsisnnetvvie cnet 270 270 270 


The stock in Shanghai on the Ist June consisted of about 29,500,000 
ounces in sycee and 15,300,000 dollars, as compared with about 31,300,000 
ounces in sycee and 15,900,000 dollars on the 25th May. Quotations for 
bar silver per ounce standard: 


Pee Faces. con ckeee 48 %d. cash|June 13_..-........--. 48d. cash 
oe UPS eS an76G. te ci eanecaees 48.875 
pS RR Ee eG," VEE WEES boon s iden bocwawe 5% 
pS. See ee 48d. ‘* |Bar gold per oz. standard___77s. 9d. 
Pe Diidcanucascvounan 48%d. “* 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is the same as that fixed a week 
ago. 
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We have also received this week the circular written under 
date of June 20 1918: 


The Bank of England 
of £360,345, as compar 


GOLD. 
ld reserve against its note issue shows an increase 
with last week’s return 
CURRENCY 

On the 14th June last the Indian Government issued a notification 
providing for the minting and issue of gold mohurs, of the same weight 
and fineness as the sovereign, as legal tender 

This act was preceded by a notification, under the authority of the Gold 
(Import) Act of 1917, to the effect that on and after 13th April 1918 im- 
ported sovereigns would be credited at the rate of Rs 13 12 0 per sovereign, 
and gold bullion at the rate of Rs 1 for every 8 21830 grains troy of gold 
contents 

The following changes have been authorized in the limits of the fiduciary 
reserves held against the Indian note issues, unde: various ordinances and 
consolidating acts, since July 1914: 


Govt of India Sterling Total, 
Securities Securities Crores of 

Crores of Rs. Crores of Rs. Crores of Rs. 
Reb Fe AGB i cit cnvcnctucas 16 4 20 
Ordinance 1 of 1916_.--.-------- 10 10 20 
Saw BORO oe cane sencocce 10 16 26 
Ordinance 6 of 1916__...--.---- 10 28 38 
Ordinance 7 of 1916_.-----.------ 10 40 50 
Eee ct ennennose 10 52 62 
Act of 12th March 1918_-..----- 10 76 86 

SILVER. 


No change has taken place in the price, and the market tone continues 
good. The Shanghai exchange eased temporarily 44d., but soon recovered 
to 4s. 744d. per tael. The Indian Currency Returns follow: 


(In Lacs of Rupees)— May 31. June7. June 15. 
Notes in circulation._...........---------- 111,53 111,62 113,32 
Reserve in silver coin and bullion (within and 

OE ck vc wpucnncmenectanswene 15,56 14,65 14,99 
Gold coin and bullion in India_._...-...-..-- 19,11 19,09 19,10 
Gold out of India.......-...-.-----+---n0 2,70 2.70 2,70 


The stock in Shanghai on the 15th inst. consisted about 28,000,000 
ounces in sycee and 14,400,000 dollars, as compared with about 29,500,000 
ounces in sycee and 15,300,000 dollars on the Ist June. 

Quotations for bar silver per ounce standard: 


Eo Sie dainn woes 48%d. cash|June 20.-.....-....--- 48%d. cash 
SUD 80s. So sock ceeee 48%4. © {AVOPOGR. 220 kcc si ced 48.875 
MN FT 6s hick inne ns 48360. © |Bawk O00 sisi esd ccdieciiceesn 5% 
pS iio pees owe 48%d. “ |Bar gold per oz. standard..77s. 9d. 
Se BOeed dicen eun 49%d. “ | 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is the same as that fixed a week 
ago. 


ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 








London, July 6. July8. July 9. July 10. July 11. July 12. 
Week ending July 12 Sat. Mon. Tues. Wed. Thurs. Frt. 
Silver, per o...........- @ 48 13-16 48 13-16 48 13-16 48 13-16 48 13-16 48 13-16 
‘Consols, 244 per cents... ... Holiday 56% 55% 55% 55% 56 
British, 5 per conte. - Ha Holiday 93% 93% 93 54 9854 93%4 
French frantee (in Paris), fr. Closed... «61.50 61 56 $1 40 8150 
®rench War Loan(in Paris)fr. Closed  —... 88.45 88.45 88.45 eaee 


The price of silver in New York on the same days has been: 
Silver in N. ¥., per oz_..cts. 995% 99% 995% 99% 995% 99% 








TRADE AND TRAFFIC MOVEMENTS. 

UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Wednesday, July 
10, issued its regular monthly statement showing unfilled 
orders on the books of the weg A corporations as of 
June 30 1918, aggregating 8,918, tons. Com 
with 8,337,623 tons, the amount on hand as of May 31 1918, 
the current figures show an increase of 581,243 tons. At this 
time last year the amount was 11,383,287 tons. The cur- 
rent figures are the first to register an upward trend since 
January of this year and in fact there have been only two 
other instances in which an increase over the previous month 
has been recorded since April 30 1917. In trade circles 
the yp sce belief eupues to be that further increases in 
unfilled tonnage may be looked for, as it is thought that 
some unusually large rail orders will be placed by the Gov- 
ernment in the near future. 


In the following we give the comparisons with the previous 
months: 


Tons. 
1915__.6,165,452 


— rom rns — | 


Commercial andMiscellaneousBRews 


Breadstuffs figures brought from page 198.—The 
statements below are pre from figures 

the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 














































































} } 
Recetpts at— Flour. | Wheat. Corn. Oats. 
‘pdls.1961bs. bush. 60 Ibs.\bush. 56 Ibs |.bush. 32 Ibs 
Chicago. .... 8,000; 2,375, 
eek 3 
ikee _. 497 
Toledo_..-_. 18 
Detroit. __._- 50 
Cleveland ..- 43 
St. Louis___. 434 
Peoria ....-- 542 
Kansas City. 57 
Omaha-.....-. 93 
Total wk. ‘1 ' 524 
Same wk. °17 5 +355, 
Same wk. ’16) ,0f ,404, 
i 
Since Aug.1— 
1917-18... 14,959,000 17 5 000s 8 959, 548, ,121,000 
1916-17 _- - -/17,872,000 345,315, 1755 900, .851,000/21,871,000 
1915-16. . ../19.313,000 490,648,000217,546, (575,000 111 :185,000 
Total receipts of flour and grain at the seaboard ports for 
the week ended July 6 1918 follow: 
Recetpts at— | Flour. Wheat. Corn. Oats. Barley Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York...| 168,000 -...-_-- 29, 200, 86, 26,000 
Philadelphia 89,000 2, 19, 327,000; ......-- 000 
Baltimore ...| 62.000 58, 70 451, 9,000 18,000 
N’port News.| -..-----| --------| --<=---- 856,000 ...-.--- Fe pbicntn 
New * 45,000 5, 25,000 it) Bete gpa ian 
Montreal...-| 44,000 240, 3, 26, 108,000 ......-- 
Boston ....-- 54,000, ct aan 4,000 319, 2,000 1,000 
Total wk. 18 462,000 305, 150,000, 2,207, 205,000 48,000 
Since Jan.1°1813,410,000, 14,282, 13,961,000, 58,003,000 6,965,000 2,784,000 
Week 1917_._| 438,000 4,146,000 1,415,000, 4,884,000 796,000 145,000 
Since Jan.1’17 11,444,000 132,884,000| 36,737,000. 75,735,000 9,590,000. 6,409,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending July 6 are shown in the annexed statement: 























j 

| Wheat. Corn. | Flour. Oats. Rye. Barley-| Peas. 
Bushels. | Bushels. | Barrels.| Bushels. Bushels. Bushels .|Bushels. 
New York......-- 28,545 10,542 163,018/1,500,107| _....- 90, 23,642 
Cccoocs| scocnt . ae eee - BeORE Ex eee 
ROE cocecens| cccecs]  «eonunl sae DEEL dcicuunt senddal acnnee 
pS ee Ge) a nes | SRS TER nk aE 
New Orleans......| ------ 464,000 ERE ER 1,921,000) _..._. 1845000} ....--. 
Total week____- | 28,545 474,542 163,018 3,183,198) _..... 11946539 23,642 
Week 1917_..-._-- 2,245,022! 89,229 152,234'4,549,284/283,700'364,624! 4,335 





The destination of these exports for the week and since 
July 1 1918 is as below: 





























nr Wee | Flour. | Wheat. Corn. 

and Since "| Week | Since Week Since Ww Since 

July 1 to— July6| July1 | July6 Jvy1 | July6 | Julyl 

| 1918. | 1918. 1918. 1918. 1918. | 1918. 

|Barrels.| Barrels. | Bushels. | ‘ . | Bushels. 
United Kingdom_| 17,902} 17,902) 28,545 28,545) 160,000) 160,000 
tinent .....__ 134,119, 396890 iuentund ice ces ‘000 {000 
So, & Cent.Amer-| 5,254 Py > Resameees Siler wipmurten 1,200 1.200 
indies. .---| 20,975, 20,975] --------) 22 2oo-- 7,702 7,702 
Brit.No. PAED| concsa| ciobeodsl bbbabnel “enbcacan, + setbnsl S0eeéeane 
Countries...) ~ 4,775) ~~" 4,775) [252222) S222c222 1,640 1,640 
i lll 163,018) 163,018, 28,545 28,545| 474,542 474,542 

Total 1917_.___- 152,234! 152/234! 2,245,022 2,245,022 89,229 89 





The world’s shipments of wheat and corn for the week 
ending July 6 1918 and since July 1 1918 and 1917 are 
shown in the following: 


























Tons. 
June 30 1918.. 8,918,866/00t. 31 Feb. 28 1913...7.656.714 
May 31 1918._ 8,337,623|Sept. 30 1915__-5.317.618 |Jan. 31 1913...7.827.368 
April 30 1918.. 8,741,882) Aug. 31 1915__-4,908,455 | Dee. 31 1912___7.932.164 
Mar. 31 1918.. 9,056,404/July 31 1915--.4,928,54u | Nov. 30 1912__.7,852,883 
Feb. 28 1918.- 9,285,453 June 30 1915. 4,678,196 | Oct. 31 1912---7,594,381 
Jan. 31 1918._ 9,477,853|May 31 1915_-_4,264.598 | Sept. 30 1912_--6.551,507 
Dec. 31 1917.. 9,381,718/Apr) 30 1915___4,162.244| Aug. 31 1912___6.163.375 
Nov. 30 1917.. 8,897,106|Mar. 31 1915.._4,255,749| July 31 1912. _-5,.957,073 
Oct. 31 1917-. 9,009,675|Feb. 28 1915_..4,345,371|June 30 1912__-5,807.349 
Sept. 30 1917.. 9,833,477\Jan. 31 1915__.4,248,571 31 1912_..5,750,986 
Aug. 31 1917-.10,407,049|Dec. 31 1914___3,836,643 | April 30 1912. _-5,604.885 
July 31 1917..10,844,164)Nov. 30 1914_._3,324,592 | Mar. 31 1912. _-6,304,841 
June 30 1917-.11,383.287/Oct. 31 1914_--3.461.097| Feb. 29 1912_.-5.454,201 
May 31 1917..11,886,591|Sept. 30 1914.__3.787,667 |Jam. 31 1912..-5.379,721 
April 30 1917..12,183,083)Aug. 31 1914--74/213,331| Deo. 31 1911...5.084.765 
Mar. 31 1917-.11,711,644|July 31 1914___4,158.589| Nov. 30 1911...4,141.958 
Feb. 28 1917..11,576,697/June 30 1914___4,032,857| Oct. 31 1911...8,604,327 
Jan. 81 1917_.11,474,054/May 31 1914___3,998,160| Sept. 30 1911..-3.611.815 
Deo. 31 1916..11,547,286|April 30 1914___4.277,068| Aug. 31 1911_.-3.695.985 
Nov. 30 1916. .11,058,542|Mar. 3: ‘914___4,653,825 | July 31 1911...3.584,088 
Oct. 31 1916..10,015,260|Feb. 28 .914___5.026.440| June 30 1911_..3.361.087 
Sept. 30 1916. ..9,522,584|Jan. 31 1914__-4.613,680|May 31 1911_..3.113.154 
Aug. 31 1916..-9,660,357|Dee. 31 1913___4,282,108| April 30 1911_..8.218.700 
duly 31 1916. ..9,593,592)Nov. 30 1913___4.396.347| Mar. 31 1911.. 8.447.301 
June 80 1916_..9,640,458)Oct. 31 1913. --4,513,767| Feb. 28 1911_..3,400.543 
May 81 1916. ..9.937,798|Sept. 40 1913___5.003.785 | Jan. 31 1911_..8.110,919 
April 30 1916...-9.820,551/Aug. 31 1913--.5,223.468 |Dec. 31 1910..-2,674,750 

ar. 31 1916...9,331,001\July 31 1913___5.399,356 | Nov. 30 1910___2.760 413 
Feb. 29 1916...8.568,966/June 30 1913___5,807,317| Oct. 31 1910...2.871,949 
Jan. 31 1916_..7,922,767|May 31 1913__ 6,324,322 | Sept. 30 1910. __3.158.106 
Dec. $1 1915...7,806,220)April 30 1913.__6.978.762 | Aug. 31 1910. _.3,537.128 
Noy. 30 1915...7,189,489|Mar. 31 1913_..7,468.956 | July 31 1910...3.970.931 




















Wheat. Corn. 
Exports. 1918. i917. 1918. a1917 
Week Since Since Week Since 
July 6. | July 1. | July 1. | July 6. | Jelly 1 July 1 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer*| 1,719,000| 1,719, 7,088,000 581,000; 581,000, 878,000 
Pissed seeses. | coc ct an wehunede> uselidced Gubsmenls 
ES TE a | wcconmeel \ipanabinnl “otwacdecl weeseuvel . eamuccce 
Argettine_-_-| 4,423,000} 4,423, ne ee Se ae SS 779,000 
Australia. .-/ 720,000, 720, SME in csihiedh:  abenatind | . ameonese 
India... _- 2400001 — 240; Ecc ctcce ah Skcaeced ° coatute 
Oth.countr’s) 38,000 38, 16,000, 56,000, 56,000, 84,000 
Total ....! 7,140,000 7,140,000 9,500,000 637,0001 _637,000_1,741,000 





* North America.—The Canadian Government has officially prohibited the 


issuance of both manifests and exports until after ten days. 
during the continuance of the war. Revised 


This is effective 


The quantity of wheat and corn afloat for Europe on dates 


mentioned was as follows: 

















Wheat. Corn. 
United Untted 

Kingdom. | Continent. | Total. | Kingdom. | Continent. | Total. 

Bushels . Bushels. Bushels. Bushets. Bushels. Bushels. 
July 61918_.| Not availiable 
June 29 1918__| Not availiable 
July 71917_-| Not availiable 
July 81916_.! _.._____ pire eta 15,057,000 








STOCK OF MONEY IN THE COUNTRY.—The follow- 


i 
we 


culation on the dates given. - 


table shows the general stock of money in the country, as 
as the holdings by the Treasury and the amount in cir- 
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—_— an ey 
* aoe” / in Circulation— |. 
roe vA 5. atid tnt vec. July Y0X8.. July 11917. BR a ng Bank Cissrings. ay clearings for the p week 
ding nadian es, com 
Gold coin (Including 
in Treasury) ........-- 3,076,482,515 245,602,753b1,107, 531,248, 174,412,158 is 3 — in 1917, show an increase in aggregate of 
an i ii ks Be el. xs dpieieialbey 1, ’ O- 
Standard silver dollars.._. 499,684,959 38,685,508 Rag ty) 71,829,961 
a i i Geen 381,806, 776 477 ,507 ,136 
Subsidiary ree. Sees 232,147,364 14,940,804 ee eae ESE Week ending July 4. 
nited _...... 346,681,016 6,744,783 330/900:2 251, Ine. or 
Seaaelnerree notes__..¢ 347580445 29,982,400 1,711,411,695 544,749,215 1918. | 1917. | Dee. 1916. 1915. 
x beam § 24205485 20 a 477 pS 137, a 608 '632'301 $ % $ $ 
n bce ees - ’ ’ 
71,088,993| +45.7| 74,542 55,494,476 
a i 6,742,225,784 356,124,750 5,384,797,909 4,850,359,720 546| 58,935,910, +18.6 b7:748 600 41,456,527 
Popultict of ;continental ‘United States estimated at 105,869,000. | Circulation 41,545,226 3 34,254,441 19,728,854 
pee This pte of money held in the Treasury as ase as assets of the Government 6,310,980} +9.1| 5.739.333) 4.952.558 
does not include deposits of publie money in Federal Reserve and in national ,698,481) —1.1) 4,317,951 998,807 
banks and special depositaries to the the oredit of tae Treasurer of the United States, 4,370,012) +144) 2,993,746 ,081,190 
amounting to $1,561,675,883 76. i oee eee pe py ty  aeee 4 
Includes $524.936.1 eit. Reserve Gold Settlement Fund deposited 2/435,578| +22.0| 21569.453| 2°258.844 
c Includes own Federal Reserve notes held by Federal ‘J 7,327,366 —24.5| 4,543,622| 2,990,750 
Note.—On. July 1 1918 Federal Reserve banks and Federal 1,763,442) +10.1| 2,011,335| 2,022,233 
Federal Reserve notes $686,838,455 gold coin anu bullioa, $208,278,320 2,436,668} +18.1| 2,018,448| 2'812.807 
certificates and $106,186,350 Federal Reserve notes, wa total of $1,001,303,125 bar —— eg ,430,782 
against $375,978,550 on July 1 1917. 1,554,923 18 6S B71 FS 4 
993,855| +22.0|  866,840| 701,601 
Auction serpin 14” other securities, the following 153.056 By py “493 
not usually dealt in _at the Stock pay go were recently sold "223| —1.6| 6825667 478.928 
at auction in New York, Boston and Philadelphia: 378,302) +24.1 319,755 289,010 
on, Messrs. Adrian H. . Muller & Sons, New York: Son'aval Sise|  saoaael| | arr'oee 
cent. Bonds. '061| +24.0 20,266 .......- 
15 Bo Boringnela Coal Me. » Pref. n- 30% $36,000 Wm. R. Jenkins Co. 6s, ed. a 
100 Knicker. -Wwyo: 70-01 pf $10 ea.$3 persh Total Canada_..._..- 268,012,732/226,537,571| +18.3 271,922,388'156,591,615 
By Messrs. R. L. Day & Co., B Boston: pap = = 
$ per sh. per sh. 
4 Weber & Kelas Nat, Bank..-/200% | 2 Waitham Waten.comman-..- 15% |  ) =) DIVIDENDS. aaa ie 
4 Georgetown (Mass.) Nat. Bank. Elec. _ of Brockton--106% © following shows © dividends announ or the 
12 Grinnell Mfg. Corp. N Beaf'd-147 3 U. 8. Worsted, ist pref......_- 


Bonds. Per cent 
U5,500 The Woter & IA O.. Hot 





ioe wid cadida - 94 
2 Berkshire Cotton Mfg__..__.-_- 166 Springs, So. Dak., 5s, 1927....-. 90% 
Pe. Mesers. Millett, Roe & Hagen, Boston: ae 
$ per sh. per s 
4 7 § ag po oe Tbk. ne 265 $ pup Dubuque erectile, preferred.... 65 
6 Union Cotton Manufacturing. ..260% 
any, Messrs. Barnes & Lofland, d, Philadelphis: , 
$ per sh. per sh 
10 On Tike ig ae of Phila., rrr “Si. petonbars County Club, 
$50 each......... 300 34-301 % ee ep eae $1 lot 
23 Locust Gap Improvement... 6 529 F. A. Davis, com., $50 each 
11 Locust Gap Coal______.._.. 9 (a majority com.stk.) 51 
3 F. A. Davis, pref., $50 each. 35 400 Rights to subscribe to Phila. 
20 Tampa Bay - 1k . at $200...... 
Realty & S. C., $25 6 Ist Nat.Bk.,Woodbury,N.J...145 
ASE SG GE 9 lot ¢ Market Street Nat. Bank... 
10 Ponce de Leon Sanatorium, 50 Integrity F 1.& T.$50 ea.210-211 +4 
ae aie a cd $1 lot 17 Phila. Life Insur., $10 each.. 10 
10 Pinellas Fruit & Truck, 5 United Gas & Elec., Ist pref. 40 
$50 each............... 3 John C. Winston, pref_..... 
500 Emigrant Gulch 2 Phila. Bourse, pref., $25 ea.. 19 
Placer Mines, $25 each_..$5 lot; Bonds. cent. 
100 Pinellas Lumber & $2,000 Montgomery Transit ist 
SE on cin cecssmane $5 lot and refund. 5s, 1946..._- 5 
9,200 Kimberly Cons. Mines, $1 ea.. lic. 











National Banks.—The followi 
national banks is from the office o 
Currency, Treasury Department: 

APPLICATIONS FOR CHARTER. 


For oi ion of national banks: 
The Pee 


horeeate B atonal Bask of Pontes, Ark. Sob G00 | 
7s<e@ , 


information regarding 
the Comptroller of the 








= Farmers National Bank % a Rs «= 26,000 
The American N: ional Bani of Fort Towson, Okla__......--- 25,000 
The First National Bank of Alexandria, Pa .........-......-.. 50.000 
The First National Bank of San Juan, Texas ---------------.- 25,000 
The First Nationa Gank of Nilands, Cal ...-...-....---.-... 25,000 
The First National Bank of Conyers, Ga ._._.......-..--.... 75, 
For conversion of State banks 
The First National Bank of Manteca, Cal___................. 50,000 
mversion the First State of Manteca 
The Liberty Nat: Bank of Da Sg, I wstiniticltacten Sit Sits td dot 50,000 
version of the First Sta‘e of Dawson. 
ational Bank of Lo 6, CA atk eeetitbe~ss 50,000 
par) ood, of the Emerson & Bockingham Bank & Trust Co. 
The First Na National Bank of Goilese a ET / OT wo win: Rinhiitilin te 50,000 
Conversion of the Farquhar Sa of College a ae 
ORG 6 bith b ciatdiben vidi athibhcmdidactnnddntingeptlbmibiadiadiistilbial ss Toc oi $450,000 
CHARTERS ISSUED. 
oes organizations 
First National Bank et Rating, Ook iii btisksdc wbdddcas $25,000 
The First National Bank of Sweetwater. Tenn._._.....___._- .000 
The First National Bank of Rudyard, Mont.__.........____- 25,000 
The —— Commercial Natio Bank, Vallejo, Cal____..___- 100,000 
ae ment of V Co: 
Bank, Vallejo, C 
The First Nati onal Beak ot Thee, Pie = Si bk ob es 25,000 
The Farmers National Bank of ert VOU. Se ,000 
Conversion of State B 
National Central Bank of | SS Oo ee 00,000 


CHARTER EXTENDED. 
The First National Bank of New Bloomfield, Pa., until close of business 


July 11 1938. 
INCREASES OF CAPITAL APPROVED. 


Amount 
National Bank of Bridgeport, Conn., from $250,000 to 


The Cit 
SIR on = a a etn ne ih een wg ahead ee eee 250,000 
The Commercial National Bank of Youngstown, Ohio, from . 


RE RGIS pe EE i A ESS RB 200,000 
ba National LP Bank or < of Commerce of Louisville, Ky., from $800,000 on 000 


ED oon an was aes tdatia ie teeta del whemaly wanes deinen edie a ae 125,000 
The First National Bank of Claremont, Cal., from ‘56 000 to 
$50,000 25,000 


CHANGES OF TITLE APPROVED. 
Natio » Anniston, City National Bank, Anniston, Ala., to ‘‘The Anniston 
at 
The German-American Westguns Bank of Arlington, Iowa, to ‘The 
American National Bank of Arlington. 
The German-American National Bank of Shawano, Wis., to ‘The 
Wisconsin National Bank of Shawano. 
VOLUNTARY ’ LIQUIDATIONS. 
For’ consolidation with other national banks: 
The Claremont National Bank, Claremont, Cal 
@ Liquidating agent: J. T. Brooks, Claremont. 
W#withithe,First,National Bank of Claremont. 


$30,000 


Consolidated 





future by large or large or important oo ges pee 

















Per When Books Closed. 
Name of Company. Cent. |Payabdle. Days Inclusive. 
Rattroads (Steam). 

Alabama Great Southern, $1.50 |Aug. 28) Holders of rec. July 20a 
Atch.Top.&SantaFe,com. (qu ) (No. 53) 1% |Sept. 3) Holders of rec. Aug. $a 
Preferred (No. 40)............--.--- 2% |Aug. 1) Holders of rec. June 274 

dia diies dp tniee.gidildnairse as antes 1% |Aug. 1) Holders of rec. June 28a 

Central RR. of New Jersey (quar.).... Aug. 1| Holders of rec. July 19a 

Chicago Rock Island & Pacific, 7% pref. 3% |July 20) Holders of rec. July 5a 
Six preferred..............-.-.-.-- 3 July 20) Holders of rec. July 5a 

Cin. N. O. & Tex. Pac. Pref. (quar.) -- 1% |Aug. 31| Holders of rec. Aug. 24a 

Clev. Cinc. Chic. & St. L., pref. (qu.)--| 1 |July 20) Holders of rec. June 28a 

Cuba RR., preferred............-...- g3 Aug. 1| Holders of rec. June 29a 

Delaware Lackawanna & West. (quar:)-| $2.50/July 20) Holders of rec. July 52a 

Detroit River a’ 3 July 15} Holders of rec. July 6a 

Great Northern, erred (quar.)....- 1% |Aug. Holders of rec. July 3a 

Kanawha & Michigans ¢ (quar.).....-..-| 1 |July 30] Holders of rec. July 15a 

Kansas City Southern, pref. (quar.)..-| 1 July 15) Holders of rec. June 29a 

Little Schuykill Nav , RR. & Coal....| $1.25|July 15 —— 18 to July 15 

Louisville 2 in iba SAN dedeen ene 3% |Aug. 10) Holders of rec. July 19a 

Mahoning «+» Common........- $5 Aug. i} Holders of rec. July 15a 

Michigan Central..........-.-..----- 2 July 29| Holders of rec. June 28a 

Mine Hill & ill Haven........ $1.50 |July 15) June 22 to July 14 

New York Central RR. (quar.)- CS RE 1% |Aug. 1] Holders of rec. July 9a 

Norfolk & Western, adj. pref. (quar.)..-| 1 Aug. 19} Holders of rec. July 31a 

Cente cccccsvbctsbocace $2 |July 15) Holders of reo. June 29a 

Ni Pacific (quar.).......--..- 1% |Aug. 1) Holders of ree. July 5a 

Pere Marquette, prior preferr ed (quar.)..| 1% |Aug. 1) Holders of rec. July 15a 

Pitisburgh & West Virginia, pref. (quar .) 1% |Aug. 31) Holders of rec. Aug. 15 

Reading Company, common (quar.)...| $1 Aug. 8] Holders of rec. July 18a 
_ First preferred (quar.)..-.....-.-- 500. |Sept. 12) Holders of rec. Aug. 274 

Street & Klectric Railways. 

Brooklyn City RR. (quar.)_.--------- 25e.\/July 15) July 4 to July 15 

Capttal Tract. ( (Washington, D.C.) (extra)| *% |Aug. 1)*Holders of rec. July 24 

Carolina Power & Light, com. (quar.)-- \% |Aug. 1] Holders of rec. July 15 

Cine. Newport&Cov.L.&Tr.,com.(qu.)| 134 |July 15) June 30 to July 15 
Preferred (quar.)_.....-.----.----- 1% |July 15| June 30 to July 15 

Ci Service com. & Pref. (monthly)..| *4 |Aug. 1/*Holders of ree. July 15a 
Common able in com. ----| *f/% |Aug. 1/*Holders of reo. July 154 

Consolidated Traction of N. J.-.------ 2 July 15| Holders of rec. June 29a 

Duquesne Light. pref. (quar.) (No. 14)} 1% |Aug. 1) Holders of reo. July 1 

Georgia Ry. & Power ist pref. (quar.)..| 134 |July 20) Holders of rec. July 10a 

Kentucky Securities, pref. (quar,.)------- 1% |July 15) Holders of rec. July lia 

Milwaukee Elec. Ry. & Lt., pref. (qu. -| 1% |July 31| Holders of rec. July 20a 
Monongahela Valley .. com. (quar.)| 31}¢.|July 15| Holders of rec. June 27a 

Montreal Light, Ht. & Pow. Cons. (qu.)} 1 Aug. 15) Holders of rec. July 31a 

New Orleans City RR., common-..-.----- 1 jJuly 10] June 30 to July 9 
RR ae 2% |July 10) June 30 to July 9 

Ottumwa Ry. & Light, pref. (quar. -..| _1% |July 15) Holders of ree. June 29 

Philadelphia Co., com. (qu.) (No. 147).| 75c. |July 31| Holders of rec. July 1a 

Philadelphia & Western Ry., pref. (qu.) | 62}se.|July 15) Holders of rec. June 29a 

Railway & Light Securtites, com. (No.18)| 3 jAug. Holders of rec. July 15a 
Preferred ore. FP x. sion asbbddedhen 3 |jAug. 1| Holders of rec. July 154 

Republic ie Light, com, (qu.) (No.7)| 1  |July 15) Holders of reo. July 1 

erred (quar.) ( Ce. Gib acdebcoue 1% |July 15| Holders of rec. July 1 

Springfield & Xenia Ry.. pref. (quar. ._.| 14 |Jume 29| Holders of rec. June 22a 

United Ry. & Elec., Balt., com. (qu.)--| 50c.|July 15) Holders of rec. June 29 

Virginia Ry. & Power, preferred... ..._- 3 j|July 20) Holders of rec. July 1a 

Wash. Balt. & Annap.El.RR.,com.(qu.)| 2 July 15) Holders of rec. June 29a 

West Penn Power, pref. (quar.) (No. 10)| 1% |Aug. 13) Holders of rec. July 20 

York (Pa.) Railways, preferred (quar.)-| 62}4¢.|July 30) Holders of rec. July 20a 

oie ( ) $1.75 |July 15) Hold f Jul 9a 
ational (Brooklyn) (quar.)..-.---- . y olders of rec y 

o. por ae yey Diken dle oehchadinin abide 4 Aug. 1) Holders of rec. July 31 

Harriman Nattonal......---.-------- 5 July 6) Holders of rec. July 5 

Mechantcs & Metals National (quar.)..-| 4 July 15} Holders of rec. July 6a 

Produce Exchange, New York (quar.)..| 3 July 15) Holders of rec. July 10 

Fire Insurance. 
Home (NO. 126) .-ccececconccoccncsoe 12% |Ondem.| Holders of rec. July 1 
.- comnen Gon ) GNo. 5)| 31 jJuly 15) Holders of ree. June 30a 
duction, mn : o. ’ 

ae as (quar.) Gao. Wsaksatiodnan 1% |July 15) Holders of ree. June 30a 

Alliance Realty (quar.).-.------------ 1% |J 16] Holders of rec. July 10 

Allis Chalmers Mig., pref. (quar.).-...| 1% |July 15) Holders of rec. June 29a 
Pref. (aseeount of accumulated divs.).| h% |Suly 15) Holders of ree. June 29a 

Amer. Agricultural Chem., com. (qu.)--| 134 |July 15) Holders of rec. June 24a 
Preferred (quar.) (No. TD camainonied 1% |July 15| Holders of rec. June 24a 

American Beet Sugar, aga a: )-| 2 July 31| Holders of rec. July 13 

American Cigar, common (quar.)-.--.-.- *1% |Aug. 1)*Holders of rec. July 15 

Amer. Gas & Elec., pref. ons oy into. 46) 75¢ |Aug. 1) Holders of rec. July 15a 

American Glue, preferred --.-.-------- 4 Aug. 1) July 21 to Aug. 4 

American Ice, teat (quar.)...-.-. 1% |July 25) Holders of rec. July 154 

Am, La Fire En., Inc.,com.(qu.)| 1% |Aug. 15} Holders of rec. Aug. 9a 

Amer. Laundry Machinery,pref. (qu.)-| 1% |July 15] July 6 to July 15 

American Light & Traction, com. (quar-| 2% |Aug. 1) July 12 to July 
Common (payable in common stock).| /24 |Aug. 1/ July 12 to July 28 
Preferred (quar.)..---------------- 1% j|Aug. 1) July 12 to July 28 
American Locomotive, pref. ( ----| 1% |July 22) Holders of rec. July 54 

American Malting, pad b> (quar. 1% |Aug. 1| Holders of rec. July 154 

Amertcan Navigation ¢ vngittiedide *l5c. |July 20/*Holders of rec. July 10 

American Rolling M ae (quar.)} 50c.jJuly 15) H of rec. June 
Commnce. GSWR) sncc-seoctsceonede 25¢.|July 15) Holders of rec. June 29a 
Preferred (quar.)..-..------------- 1% \|July 15) Holders of rec. June 294 
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= Per When Books Closed. 
“4 Per | When a — Name of Company. Cent. \Payable. Days Inclusive. 
eens = poo oe ) Miecstianceus (Conhutet. 1% July 15) Holders of rec. June 25 
ting. aos July 154 | Massachusetts Lighting Cos., pf. (qu.)- 235 (Suis 171 tanh ~ hy 
Miscellaneous (Cont tu uar.)..-| 1% |Aug. 1| Holders of rec. ou | ‘Telegraph (quar. Jon Safin tg F uly 17 Holders of ree. July Ga 
“Go n extra) (Day. in 534% t. ase 1% lane. i Holders ot ree. July 152 | Miami Copper y mer ee 20c.\Aug. 1 Holders of ree. July 15 
terre CQUBE onn 25 |Aug. ane | Seeewes Drop fe them., pf. (qu.) | 43%e. July 15| July 
agg yn een ned aaa 24% |Aug. 1| Holders of rec. July 22 ee ea . 15) Su stg, J 1 
Amer. Sumatra Tobacco, Tage “venletie . ries Sept. 2 of rec. Aug. = oy ag woe a: Crananed (quar.) ee 1.50 Aug . Holders of ree. July 15a 
Amer. Sumatra Tobacvo, prei...--- 2 (|July 15) Holders of rec. June 10a | Midwest Oil, preferred (quar.j..-.-... an i | eo pnd Bs -4 
Amer. 5 ol eo ‘Common (quar. )} 1 |Suty - Holders . og red 10a | Midwest Refining ques (No. 15)-.... “etolans, iiGiaen Go tee 13 
Mpretertea (quat)...----.-----+---- 1% |July + ; Mohawk Mining (quar.)---.--.-----.- 2 lA ; 15| Holders of reo. July 
Preferred (quar.)...----- (quar)---- 1 \Suly 15| June 15 to Sune 26 | Mohewk Mining (Wut) ooo Cea 3] 3 Aug. 15, Holders of reo. July 31 
AMpreferred (aust).c-... <<. | So [Aus. 1] Holders of ree. July 19 | SMontreal Telegraph (quar.)-........ *3  |\Aug. 1 *Holders of rec. July 1 
Preferred (quar. . ® pref. (quar.)-. $1.50 |Aug. |1) Holders of rec. | ae “perenne 3 |Aug. .1)*Hlolders of rec: July 1 
Amer. sadn Genus tla (quar Veovese | $2 re rH ey ni a eco No. 15 Mountain a png (No 40) 1% |Saly 15) Hotders = ce June a 
Biscuit ; i 
go on ane eg aa ane \*50e. July 31 *Holders of rec. July _& oration “al Biscuit, com. (quar.) (No. 81). 1% Oct. 15 Holders of reo. Sent. 30 
ed i as... 1% |July 15) Hol ters of rec. June yd Preferred (quar.) (No. 82 Ties i jaan 16 pecan tue & 
po apy Eg al A 5 Aug. | Holders of rec. June . National CloakaSuit, coin (qu.) (No i Sept. 1| Holders of ree. Aue. Sie 
Atlas Powder, preterred ed auar)a------| 1% |AME. 1 deus of 100. dame Cloak & Suit, oré/. (gu.) (No. 17)--| 1% |Sept. 1] Holders of reo. Aug. 21a 
Atlas Powder, pret meseeds....| sesleuly 15 Holders of rec. June 29 | Nat. Cloak & Suit, (Qua dacscomicengc| 208 July’ 15) Holders ot re 2a 
oe hart Bros. & < 1% |Aug. 1\ Holders of rec. July Se eet oe coms. (auat)..|.9 Suly 15 Holders of ree. June 2a 
1st and 2d preferred (q )..-.--2--| 1% |\Suly 15) Holders of ree. = y - pone hy Senne) ccmaiaalied “tase 13 July 15 Holders of ree. June 204 
Co., preferred og uar.)------| 2  |July 15| Holders of rec. p> a he Me FR Rt mp “pret fa 1% (Suty 30 of reo. June 29a 
r ot ivan Gast 136 July 18] Holders of ree. aes. 3 | Som Ratient Comeeel orl aae| 1 Gee at ee July 1a 
Bell hn ae of rie comanen *4 Aug. 16) Yom of ree. July 20a | New England hap he an q “| 04 ‘aan. oilers at ces. 3 uly 3 1 
nae O° IP 1 Aug. - Zine (quar.) -----------<-< an at oon y 
Seal es. ou eee) te. 30... 23 |Aug. 15) Holders of rec. Aug. ok 1 aes ee bon, nan 2% July 15) Holders of ree. July 5 
aia ames ine Oh 1% |Aug. 1) Holders of rec. July 20 | New York rani (Quah) -~-o-vo=-a bse July 13] Holders of roc. June 22 
Preferred (quar.) (No. heen is 1% |Aug. 1) Holders of rec. a og AB ey, wb Gia Hs | | PEC |SaY 20) June 30° to” July 17 
Burns cre , Ice, os of aceum. divs.).| h3% ro us pry = mg July 6a | North Butte Mining (Guat f Rag out 4 July 15| Holders of po Sune 30a 
ders § Ontario oes. 
™Gommnon (90s sble In common stock) - 15 > eB pe aartaoe States Power, pref. (quar.)---| 1% |July * fann o rec. June 29a 
ee (payable in common stock) - 3 July 15, Holders of rec. - = ra Beotia Steel & Coal, Ltd., com.. 14 July 15 Holders of ree. June 29 
me Bee assy cia t-| “TH UiaY fe] lath ane Se oy | "Brose ces essences] 4" Uy tal mete te Ses Be 
Butte ong yO a= = uar.) (No.9)_| 1% |July 16 fo ~~, SP ee CSICIIIIT| Lig July 15) Holders of ree. June 30a 
Canaan Gar & Foun: P Cause) -5—- 13 |Aug. 18) Holders of ree. July 31” | Ono Fuel wert, Ciperer Loum wondas| mate loaiy 45) ieeunere oF coe, June 204 
Conv Ltd. (quar.)-.-- aX ray 15| Holders of rec. — 4 PE Sg breeder Ges Sees ccoce Be. aly 20 July, 10 ote July 21 
oa = 0 July 15, Ho of ree. July 10 ee Oe ee» enn 1% |July 15) Holders of ree. June 29 
“Gees | eit rane 10 July 15) Holders of res. a, 26a Preferred (quar.)..-----------<--<-- *87 4c|Aug. 15|*Holders of rec July 31 
Carbon Stee! 24 rel, Guta emer A PETE 2B OC perenne 87 4¢|Aug. 15|;Holdere of reo. July 31 
m Stee! 24 pref. — wer)... % |Aug. 15) Hol of rec. — 29a | Pacific Mail 8S., preferred (quar > gh toes He 4 sil Sone ta es es 
Cedar Mfg. & Power (a (quar.)} 1% July 15| Holders of rec. guns See | Paste Was 2S., oaared (ow (qa “=| 1% |fuly’ 15) June’30° to.” Suly 16 
ee = Se Commmnen Ceeer.) 14% July 15 Holders “ rec. = 20a | P ns Limited, com. (quar.)..-.-- 134 \aun. 1| Seldews of coe dae So 
Central Fot nary, ori dinary pret. (quar.)-/ 1 |July 15 —— ot res. Sune 90a |  Proterred (quar.).--.------+--0--< otite.\amr, 1/*Halden of see. Say oe 
C First ‘pre “(au.). . cay isl = ders of rec. June 29a | Penn Traffic___.---.---------------- *214c.|Aug. 1\*Holders of ree. July 15 
Rimols Publie Serv, pref (au.)- i re ib Holders of rec. June 30 Extra ania Lighting, preferred (quar. - 1% |July 15| Holders of rec. July jie 
Gouna Kentucky Natural Gas (quar.) - is 4 . Holders of rec. July 10 Poanevenis lan, —_-- $1.25\July 15 Holders ot ree. June 29 
Cen < See Sei: 3 15 | Pennsylvan ; agi 4 : , 
h val oD.» Pres. (Guar) on teen sles oe Say 15 People’s Natural Gas & Pipeage (quar. 1.35/A 1 Snaee of ree. July 152 
Central Sugar Corp., pref. (quar.)------ *3 Aug. 1)*Holders of rec. July 152 | Pierce-Arrow Motor Car com. (quar.)- $s er ~ a5\*Holders of ree, July 10 
of el tool Gaaer 5.222. uly 25 H of rec. July ¥ | of Penn., com. (quar.).| *1% y ; 103 
Chicago Paeumatie Tosi a dE ta Bk ae Fisisbergh Coal of Pean., com. (qeat)- W334 [Sly 28) Holders of ree: July 10 
rage es Sandusky Brewing, com --| 3 |July - —— = a a7 A gun hp ay «brat. aut: i 1 July 25 Holders of ree. July i 
uett, Peabody & Go., inc., 60 m.(qu.)| 1% | Aug. ~ July 5a | Plant (Thomas G.) Co., pr Ss (cele 98] Suatern af fae, Sane 
Golorado Fuel & Iron, com. (au ae Se eee Se Sey & Gas (quar. )------- me . June 292 
eee ree ren: oom. Caner ----| SM 1 SF) aes a sass July 56 | Prairie Oll & Gas (quar.)...-. “| 2 July 31) Holder of ree: June 283 
ora Power coach (Guar ===) 46 uly MB Molden of reo. June 29° | 9 Bn aa saceennnnnns $ July 31| Holders of reo, June 29 
a wealth Edison (quar.)-..--.-- a ee = 15 "Holders of ree. July i1a/| Procter & Gamble, oon ee are fs \Aug.18| July 21 to Aus. 15 
Somueeete Gee SW. Ocs..otfae.)-| 2 oe | naan July 20 eee, Gaten payette Seem as rtapad (2. July’ 18, Holaers ot ree. June 25 
Continen Corp., pret. (quar.) Hs Bie Ber Fei July 5 Public Serv. Corp. of Nor. Ill., com. (qu.) #13 po 1|*Holders of rec. July 15 
Gorn Products Retz., pref, (quat)-.--| 1% ae th tee cee ng gp mabelalag tine eye 78 3 July 15| Holders of rec. July 1a 
Cosd ( ik | *f2 a EE eg me em Oats, coumon (quar.)_--- - of tea. daly 
Gramp (Wim,)'& Sous Ship & Eng. Blde-| 3” Aug. | Juiy i” to” Aus toe ee -| 1, [July 15) Holders of ree. July 1a 
Crocker Whedler com. (uar)e- = cose] Se. Bicteo—snce~ Rie BOG Papieered (dast.)..-. .-<ccasacacens $” te tal Sere ot eon ae 6 
quar edijinnetecasecnvecs pel Bp yp pong ane 29 Realty Associntes (No. 31)....-------- 3 Sey 18] Holders of res. Jaly 1 
Cumberland ‘Pipe (a enrrnar es $4 (suty a5] erontere of ree; ~~ 2 | Reece Buttonhole Mach. Gan? ae a rar is Bane July “4 
Curtiss lane & Motor, prefer s-| 3% 4 ’ 1a | Reece Folding Machine (qu. . 37}. ol deaies on coe Soe 
& Deter, peoterred Holders of rec. July 1a 0 "iqu.) (Not}| 136 lAus. 
igre cine ie areamgs af |ieema cos sas a8 VASE | Betts ofa, 
we Be hes “277722| “2 |Suly 15| Holders of rec. alle Sager Corp.. pretgeeas-.. of Fee, June 28a 
Detrott Iron & Sted. ¢ comin (da )--|  25¢ —_ is July ‘ to July 18 Deadlies Corporatio; Generel, OF pref. (qu.) 1% ron . — =. sane 2a 
Secu pln ss aa geo 3 . June 
Preferred (qQuar.)....-------------- — com is| Hoiders of rec. Juiy 24 dustedes Afigons Cuppe ote (hee 20 Hotere ot reo. June 29 
Dist Gooarios (Gia? 9-22020 2272 oS ee S| cee oe cee. Sey Se thern California Edison, 1st pt. (qu.)| 1% \July Holders of ree. June 30 
Dominion r Coal, Tad. pre % 51) St tees 2) Setees ot 20s. Bae 28 oo E. Telephone (quar.)--.-- 1% jJuly 1 ae 2 come & 
lad. bre (No. (No 385 $4 |July 15) June 20 to July 1 | Southern Milling, com. (extra) (¥0.8)-) 2” [July St] Holders of ree. July 20 
Do Steal mad, ref ef. “(quar ) ar)... 1 ious. Holes fF fan 29 | Stantard Motor Construction_...---- FF HA 16|©brabdare of reo; ‘Aug. 15 
Donteien Se at, 2 ef. (quar.)--| 1% July 15 See Sar tae | Eo (Calif.) (quar.)...-------- oni [neee. Selcunenaues sf ves, Aus. 15 
Dominion Texitle. Lid.. pret- (au (qu.)} 1% |July 25) Holders = ase. > = Site Gap. to Lt ace bend mais Sept. 6 *Hol of rec. Aug. 15 
Su Paar Gai) as en Pond. com task ig |Aug. t| Holders of rea. July 202 | Steel Co: of Canada, common (quarj--| 1% - 1) Holders ot ree July 10 
( $x "45 OE) 0 on auainidinaninel - ders ‘ 
Preferred yee eee -_| 2% |July 15) Holders S rec. = A Pm As + gage 15 ¢Holders of ree. July 
——. Kod _ "eommen vote ER oe og be ~ ee nt i i)" Holders of rec: July 16a 
4 ; perior 1, commo. (quar.)..--.-. a cae 
Etsenlohr (ouo) & Bros., (quar.)(No.117) et ra * “foun ten. Sul 12 ene i preferred (quar.)--- 2 Aug. us <uclders os see. Au. 3 
Blee. 2a too 17 | Swan & Finch (extra) -....-.-------- S. Beee- Si auiaes of res. Ane. 
& Share, com. (qu.) (No. 3 oldies of cee, Fae Stiiciaes| 25 (Sem! 
mt ind poms ins | 14 (Rae Hatoe ws Say s¢° | Tonopon Mingo Nevins 0" | Fie. ltly aol dane 30 9 uly“ 
)--| 1% |July 15| Hol oo 24 | Tooke Bros., pref. (acct. accum. divs.) - s eeetaons Soe fae te 
Elec Utilities o—- pref. (quar.).. 2 j|Aug. 1| Holders of rec. July ‘00 i Witiems gat Bee tet $1.25 |Suly f rec. July 
oe = 2 a mae iders of rec. July 15 , . a BSNS 1% {July 15) Holders o a 
3 ee “Sy, |AuE: 3] Holders of res: July 18 | Pucker Toyo petered caiae)-277| “L % |oor. 't| Holder ot res. Sent. 18 
pdg ent gale te 2% Aug. 1| Hol of ree. ed (quar.)__.”. eg Fe AR 1 e I . 30 +. ° July 15 
Fajardo Sugar A ggg at ape ----| 1% |July 20| June 30 to July 14 opretered ee ee Sal re June 10 so” to Sy 
Fells + send yea aly A Ta . ES 95% cay i to 30 to July 15 | Union Oil of California (quar.).--.---- 1% Y A 7 oer = uly 20 
oh pereen-syy reg aa 7 4 f rec. July 20a tens ccscnncosweekbann “I si July 20| Holders of rec 
Federal pod pro a nk pref. (quar.)-.-- ia fae 7 tad tows of rec. July ia | United Fo Pomme pe oh sarge ee nee oi July 25| J uly 16 A to Suly 24 
Body Corp. pref. (quar sian os ee Holders of po July 20° United Dres first pref. (qu.) (No. 10)- wr ee —_ ; a po Paes ‘Aug. 150 
Forty noon’ & I (quar) a ee eee ; ‘ d preferred Gant). katte un - idere of rec. June 20a 
Fort Werth P ee: Ge) July 31) Molders of ree May 31 Secon bse ak oe 2 July 15| Ho - June 20a 
omic | | ie hi atieeg ee Re | tei ca] tu fee tl ee ee 
gueral Hlecttie (atiat ).2.2--2202 2 : ee eee F 8a ited Gas Improvement (quar.)..---- ° alice: of ten. Saar’ ie 
a ae ny A ly 15| Holders of ree. June Un — f. (quar.)._-.-- 1% |Suly 15| Ho 3a 
eral Motors. oommon (Guar). i, (Aug i] Holders fe: Sar 98s | Ute eet tae as-| |e Spa. g- 
aa | t86 lee, eee ae July 12 | United Verde Extension Mining (qu.).- ate_|Aug: 1] Holders of ree: July 3 
dette Safe ‘Razor Peevea pee stecs cake $2 hms. OS) anaes oe Se. Tuly Se 2 Or eee Catan)... oo ak ce *1 ~~ 4 15| Holders of ree. July 16 
Globe OU! (monthly) -—- == 2-7 rsaees ie ss: 13 Holders of reo. June 30 | U.S. Industrial og pref. eas is July 31} Holders of rec. — so 
referred (quar.)-——-- 1% ya . 2a | United States Rubber, first pre’ 15| Holders of rec. y 
Globe-Wernicke, preferred (quar.) ; Aug. 15| Holders of rec. Aug. a a FBS uly 54 
Granby Consol Min. Smalt-2Pow.(au)| 2% |Aug. 1| Holders of reo oe | eet oe 1 4olsuly 18) Holders of ree. July & 
Binge ly |July 20 viders o B. dated idining tauar se $ of ree. July 6 
Harbison-Walker Refract., pf.(qu.)- ay 1% Aug. 1) Holders of rec. July 15 Utah Conso ecient dass 2 July 15] July 8 
“ 1 to July 
Holly Sugar Corp., pret. (quar.) (No 27)| *50c.|July 25|*Holders of rec. July 20 | Victor Talking Machine, com. (qu.)--- ix [July 15) July to July 
Homestake Mining (monthly) (No. 527) 1% |July 15| July 4 to July 15 Preferred = Fivworiistnasecstes |e Aue. 1) Woléers ot isa 
eee Pak Wit zeacene-o-neh er ~~ $2 (Aug. 15) Holders of rec. July 20 | Virginia-Carolina ‘lein44%% LL bds)| «2 oct i| Holders of pinay Sept.162 
+) a gf aS $2 |July 29| Holders of rec. July 122 | Com. (extra pay len 434 % L. L. bd.) 2 Suiy 15| Holders of reo Fuly ‘8a 
Inspiration Consol. Copper Co. LS a ae 1% |July 31| Holders of rec. July 152 Wesserres (aus } eS Dd ckaaee | 1 tee i ee of ee. June 30a 
Internat. Agricultural Corp., pref. (qu 1 |July 15} Holders of rec. July 1 | warner (Char bh Nn ee eR ree. June 30 
Internat. B:ittonhole Sewing Mach. (au) 1% |July 15] Holders of rec. June 25a First and mond @ 7. Gener iw. SR). 136 ey oe) Fae ae uly 18 
Int.Harvester of N. J.,com.(qu 2080 ) 3  |Aug. 1) Holders of rec. July 152 | Wells, Fargo £0. @ a ee BB of ree. June 29a 
ae anid cremate ter” 144 |Aug. 1| Holders of rec. July 16a | Western Power Corp. Dr (auar)--| 1% |fuly 18] Holders of ree. une 29 
In tional Nickel, preferred (quar. a 1% |July 15| Holders of rec. July 8a | Western Power Go. “D vege Kaper d=] tie ree el Gosaee of ree. une 29 
International Paper, pref. (quar.)...-- 50c.|July 15) Holders of rec. July 1 | Western States Taine. Gases) tne. tote ak [ae Aa) dae ree. Sune 20 
Jones Bros. Tea, Inc. (quar.)_......-- *2 Aug. 15|*Holders of rec. July 31 Western Union leg A 2 ee ee $1 75|July 31| July 16 to “Fuly, 31 
Kayser (ull us) & CO Ae S24 pf. (au) 1% |Aug. 1} lolders of reo. July 184 Westinghouse Air t ee oe 2 te sige. H aly 3i| Holders of ree. jams es 
e Abe — ; 1 IO pten exatecarrten pay OS See 6 oe 
Kerr Lake Mines, Lid. (quar ) (N xe Sto. 8 ee oe ee oe Piso ¢ COULD. £20 » dad f rec. July 20¢ 
eee ieee te ens ay 1 Aug | Holdera of ree Juty 204 | Weyman- aot la ms — Pin occ pans! 25c.\Aug. 1| Holders of . July 200 
Lehigh an tasatien inns One ide, . 31) Holders of rec. July 31 Willys Overland Co rae, Sept. 1| Holders of rec. f 
gps meat -nte gatha 5 ia 31| Holders of rec. Aug. i Woolworth (F. W.) Co., com.(qu.) an 
Mee Pca iar] “UM PANE 4a] Reno: ANE rr 
M D & Forbes, com. quar.)-... HS: ed 15| Holders of rec. June 30a * From unofficial sources. a Transfer mesmininse psy ne fed 
Eileisemene’ tiie & Heat (quar.)-.-| $1 |July 15| Holders of rec. June 28a diate Rehune fem, @tnieiiiin “ae stock. Paya io commen 
Maple Leat Milling, common (quar.)...| 234 red pe — >| pan yd 3 stock. g Payablein scrip. hk On raypnceit vo! na Gana ay U. 8. la 
Preferred ‘quar? greene ne inno anos 1% July se a a7 wel gh + — ; i 2, K% rsp Meteo Peo dh -y* 7 y Loan bonds at par, amounts less 
wh & Tel. of Amer. (No. 2). as ug. pee . 8. Libert 
dens Gon » tony ‘ao ‘on os ix, rey 1 Holders of rec. Sule 15 ° 
Massach “* : )-- 














than $50 to be paid in cash, 














Juuy 13 1918.] THE CHRONICLE 157 


Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks and dated July 6. Because of the large 
number of banks for which returns are furnished the statement is not issued until a week later than that for the Federa! 
Reserve banks of the same date. Definitions of the different items contained in the statement were given in the weekly state. 
ment issued under date of Dec 14 1917 and which was published in the “‘Chronicle” of Deo. 29 1917, page 2523. 


= 








STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE 
AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS JUNE 28 1918. 


Large increases in Government deposits accompanied by substantial decreases in other Somand d i = rnm: securi- 
tes, gros im he Board meee oecnenor coaton, Oy Sune, 28 of Oa amber banks in Nendine Cia.» conte Reserve ante 
mds other t tion bon ow a d lions, la oo the Ga Ttehto th % 
ings of certificates of indebtedness declined about 100 millions, the banks in the eneres Reserve cities out nevis a Gere under this head mo 
159.5 millions. But little change is shown in the amounts of loans suppported by U. 8. war obligations. All other loans and investments of the 
a oy gy ag ates a — oe. ——— eon Poy bg ame tienen while ag a Reserve city banks an increase of 162.3 
ms t tem is noted e ratio o war secu tected such securities to total investm line 
or the week Big 9 Age 6%. ae the Central eres my Fare this ratio declined im IR é to 15.8%. = Se ee 
Aguresete 3 emand deposits show an apparen ease of whic spite veneettehs Chk deans 
three tral Reserve cities. But little . ae is shown in the nanregete volume of time deposits, while Senoeted Gavestnanes » vBe ae _ 
deposits of tax funds, show an increase of 318.5 millions. Reserves ed 123.5 millions, while cash in vault shows some loss 
For all reporting banks the ratio of investments to total net, including Government deposits, shows a decline from 121.3 to Ls. 7%. For the 
Central Reserve city banks, owing to thé eens, larger increase in total deposits, this ratio shows a larger decline from 113.5 to 109.2 ae Bag ratio 
of combined mg a cash to net deposits rose from 14.9 to 15. $2 for all reporting banks, and from 15.6 to 17. 8% for the banks in the three 
—_ — vary: + Eg ri oe —— reserves show a total increase of 142.5 millions. For the Central Reserve city banks an increase of pai reserves 
rom ons is noted 


1. Data for all reporting banks in each district. Two ciphers (00) omitted. 





Member Banks. Boston. | New York. | Philadel. |Cleveland. Richm'a.| Atlanta.| Chicago. |St. Louts 
Number of reporting banks--- 42 98 49 81 65 36 91 32 31 71 41 44 681 


$ $ $ $ $ $ $ $ $ $ 
U.8. bonds to secure circulat’n| 14,621, 51,307,0| 12,970,0} 42,531,0) 21,736,0) 13,690,0] 16,076,0] 17,417,0| 5,619,0] 13,943,0 17,376,0 34,230,0 261,516,0 


Other U_ 8. bonds, inclu 
Liberty bonds 268,435,0| 23,026,0} 58,289,0) 23,252,0) 21,526,0) 77,537,0] 22,897,0} 9,473,0] 17,222,0] 15,875, 
U.8 certifs. of indebtedness..| 30,897, ponte od ,0| 30,431,0| 29,646,0) 9,677,0) 16,310,0 Tsus'sl aaue'ol | aia’benes 


.|Minneap.| Kan. City} Dallas. |San Fran. Total. 





aa vnidbaooees 13,515, 




































































5 7 57,914,0| 26,741,0] 13,683,0| 18,281,0| 11,345,0} 28.862,0| 612.362, 
Total U. 8. securities__.._. 59, — 658,817,0| 66,427,0}130,466,0) 54, vert 0 ry: 151,527,0| 67,055,0) 28,775,0| 49,446,0] 44,596,0] 84,940,0 1,447°373'0 
Loans sec. by U.8. bonds, &c.| 52,2 266,622,0| 38,543,0| 34,074,0} 15,844,0] 6,430,0 42,992,0| 14,881,0| 4,875,0| 4,587,0| 5,586,0) 7,412.0 494,119,0 
All other loans & investments. |793, 310, ols 372,648 ,0|630,130,0}940,259,0|/318,487 ,0|247, '873 ,0}1,326,953,0/379,070,0|235,086,0|462 ,756,0]164,528,0|509,029,0)10,380,729,0 
Reserve with Fed. Res. Bank} 57,382,0} 761, 500,0 53,300,0] 75,558,0| 23 '825,0 21,409,0 130,495,0] 32,662,0) 16,509,0} 38,917,0} 15,926,0] 43,413,0| 1,270,896,0 
Cash in vault............... 24,051,0) 123 "067.0 19,841,0| 28,661,0} 13,985,0} 13,066,0 58,373,0 13,040.0 6,975,0!} 15,464,0) 10,982,0) 18,611,0 346,116,0 
Net demand deposits........ 637.994, 4,301 "438.0 564,865,0/641,078,0}231,793,0)171,888,0) 972,434,0|242,640,0)152,829,01349,982,0]138,251,0|/367,062,0) 8,772,254,0 
Time deposita._............. 3,920, 66 ,442,0| 14,427,0!226,496,0 35,432.0 75,728,0 335,368,0) 83,019,0} 38,092,0] 62,041,0] 22,764,0}106,423,0, 1,360,152,0 
Government deposits........ 129,787,0} 592,608,0! 76,313,01116,091,0] 16,990,0} 28,657,0! 149,288,0! 34,121,0) 20,939,0] 34,898,0] 4,922,01. 465,0 1,205,079,0 
2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 
New York. Chicago. | St. Louts.| Total Central Res. Cittes.| Other Reserve Cittes. Country Banks. Total. 
Two ctyhers omttted . 
June 28. | June 21. | June 28. | June28.| June 28. | June 21. | June 28. | June 21. | June 28. | June 21. | June 28. June 21. 
Number of reporting banks-_-_. 66 66 ‘ 40 ‘ 14 ‘ 120 . 120 . 410 . 423 151 152 681 695 
$ 3 3 3 
U. 8. bonds to secure circulat’n 37,463,0, 37,463,0} 1,469,0) 10,392,0; 49,324,0, 49,324,0) 166,423,0} 171,520,0| 45,769,0| 47,861,0| 261,516,0| 268,705,0 
Other U. 8S. bonds, including 
Liberty bonds__........-- 241,696,0| 245,259,0) 49,730,0) 16,477,0| 307,903,0) 313,645,0| 218,012,0) 229,757,0|) 47,480,0| 49,300,0} 573,395,0) 592,702,0 
UO. 8. certifs. of indebtedness_-. 324,436,0| 515,351,0| 32,885,0) 22,391,0| 379,712,0| 539,200,0) 201,486,0) 161,572,0) 31,164,0| 20,032,0| 612,362,0 720, ‘ 
Total U. 8. securities...._. 603,595,0| 798,073,0) 84,084,0| 49,260,0| 736 oy 0} 902,169,0; 585,921,0| 562,849,0)124,413,0\117,193,0|1,447,273,0; 1,582,211,0 
Loans sec. by U.S. bonds, &c. 241,434,0! 246,780,0; 31,835,0) 11,989,0| 285,258,0) 284,012,0) 180,160,0} 196,852,0| 28,701,0| 30,925,0) 494,119,0 511,789,0 
Ali other joans & investments _ 4,029, 203. 0/3,862 ,659 10/837, 340, 0 274,415,0/5,140 '958,0 4,978,653 ,0|4,458 ,514,0)4,555,893 ,0| 781,257 ,0|794,071,0) 10380729 0) 10328617,0 
Reserve with Fed. Res. Bank. 736,359,0| 575,512,0\ 93,315,0| 24,675,0| 854,349,0| 696,049,0| 368,335,0\ 399,682 0 48,212,0| 51,690,0)1,270,896 10) 1,147,421,0 
Cash in vault..............- 105,895,0| 107,238,0) 35, 096, 0| 7,080,0 148,071.0 149,152.0 161,197,0 188,420.0 36,848,0} 37,856,0) 346,116,0, 375,428,0 
Net demand deposits._...... 4,006,659.0 4,025,807.0 676,344.0 172,495,0)}4,855,498 ,0|4,902 ,304,0/3,313,163,0'!3,434,623,0|/603 ,593,0/610,171,0!8,772,254, 0 8,947,098, ‘0 
Time deposite._..._......... 217 ,466,0 217,859,0!140,038,0 62,040,0| 419,544,0) 401,482,0| 766,856,0| 799,580,0|173,752,0|)168,747,0,1,360,152,0' 1,369 309, ‘0 
Government deposits._...... 552,854,01 347,590,0:113,034,0' 26,743,0: 692,631,0! 437,325,0 449 238.0 389,810,0! 63,210,0! 59,490, ‘OL, 205,079,0 886,625,0 
*Amended figures 





The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on July 6 


papas ins of over 10 millions in gold reserves, combined with substantial declines in net deposits and considerable increases in reserve note 
circulation are indicated in the Federal Reserve Board’s weekly bank statement issued as at close of business on July 


5 
mINVESTMENTS.—Following large withdrawals of funds by the Government from Soong, meteeens, discounted “pills on hand at the Fed- 
eral Reserve banks show an increase for the week of 207.6 millions, all the banks, Sy ew York, Chicago, Cleveland, Boston and Philadelphia 
per largely increased holdings of discounted paper. Of the total. showh 52.3% as against 50% the week before is re represented b: Ay per, 
i. members’ collateral notes and customers’ mo r secured by U. S. war oblizatlone. ane on hand show a further decrease of 4 lions, 
the largest L gn being —— for the New Philadelphia and Cleveland banks. 8S. bond holdings went up about 2.5 millions, a2 Boston 
bank an even la increase. Shore-torms securities of the Government show a Victtae of 201.5 millions following the redemption by the 
Goveraians of che 195 mil oes of Treasury certificates reported last week among the investments of the New York bank. Total earning assets 
show an increase for the week of 3.7 millions. 

*DEPO OSITS.—Government deposits increased 43.9 millions, member banks’ reserve deposits decreased 187.9 millions, and net deposits decreased 
55.9 millions. The New York Bank reports decreases of 6.7 millions in Government deposits and 156.8 millions in member banks’ deposits 

RESE NY a le oeel oo pedir show a gain of about 9 millions, Chicago and Cleveland showing the largest gains in reserves. The ratio of 

reserves aggregate it and Federal Reserve note oo mereage | remains unchanged at 61.7%. 

FEDERAL R RVE. Cin ULATION .—Federal Reserve agen Sines additional issues of 68.3 “millions of notes. The banks increased their 

circulation of Federal Reserve notes by 69.4 millions, wena slightly increased their liability on outstand Federal Reserve bank notes. 

CAPITAL.—A total increase of $305,000 in ws -in capital, i cooread’ by eight banks, is due largely to payment for Reserve Bank stock by newly 

admitted members, the New York, Richmond an Chicago banks reporting the largest gains for the week. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 
furnishing a useful comparison. In the second table we show the resources and liabilities separately for each 
of the twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) gives 


details regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between 
the latter and the Federal Reserve banks. 


ComsBinep Resources AND LIABILITIES OF THE FappRAL Reserve Banks aT THE CLosp oF Business Juty 5 1918. 





July 5 1918.|June 28 1918| June 21 1918.| /une 14 1918.) June 7 1918. | May 31 1918.| May 24 1918.|May 17 1918.||July 6 1917. 

















RESOURCES. 3 3 $ 3 $ 3 3 $ 
Gold coin and certificates in vault ----- 421,927,000} 419,907,000 438,773,000 432,557,000] 463,622,000) 456,177,000] 478,460,000} 479,529,000]| 470,360,000 
Gold settlement fund—F. R. Board_..| 524,303,000) 491,425,000} 481,023,000) 489,610,000) 417,675,000) 425,237,000) 407,767,000) 418,337,000|| 371,380,000 
Gold with foreign agencies......--.--- 16,272,000} 16,275,000 17,008,000} 44,084,000) 51,280,000) 52,500,000) 52,500,000} 52,500,000 52,500,000 
Total gold held by banks_-..--.-- 962,502,000} 927,607,000} 936,804,000) 966,251,000| 932,577,000} 933,914,000) 938,727,000) 950,366,000|| 894,240,000 
Gold with Federal Reserve Agent.....| 962,075,000) 987,870,000} 957,238,000} 951,145,000} 958,255,000} 955,919,000) 930,181,000) 915,536,000)| 413,715,000 
Gold redemption fund......-.------- 34,533,000} 33,544,000] 30,331,000} 29,507,000) 28,431,000} 27,993,000) 29,115,000) 28,502,000 9,748,000 
Total gold reserves. ..-..---.--- 1,959,110,000|1,949,021,000/ 1,924,373,000/ 1,946,903 000) 1,919,263,000/1,917,826,000) 1,898,023 ,000/1,894,404,000)|1,317,703,000 
Legal tender notes, silver, &e_.-...--- 56,053,000} 57,178,000} 56,738,000} 58,360,000) 58,461,000} 57,883,000) 58,033,000) 58,308,000 38,314,000 
eles SATE. ol adn eeeaces cans 2,015,163 ,000/2,006,199,000/ 1,981,111,000|2,005,263,000) 1,977,724,000)1,975,709,000/1,956.056 ,000) 1,952,712 ,000)|1,356,017,000 
Bills discounted—members----------- 1,076,782,000} 869,175,000} 931,270,000/1,016,031,000| 984,492,000) 897,357,000) 923,299,000) 842,265,000)| 129,853,000 
Bills bought in open market----.----- 211,947,000} 216,848,000] 232,472,000) 242,923,000) 248,542,000) 256,373,000) 278,221,000) 279, 886,000|| 201,664,000 





Tota! bills on hand_.-.-..------- 1,288,729 ,000) 1,086 ,023 ,000) 1,163,742 ,000) 1,258,954 ,000) 1,233 ,034,000 1,153,730,000]1,201,520,000/1,122,151,000|| 331,517,000 
U.8. Government long-term securities. 42,749,000} 40,227,000) 40,877,000 40,683, 000 4,484,000} 54,842,000} 42,067,000) 41,041,000 42,935,000 
U. 8. Government short-term securities 17,350,000 318,000.009 35,883,000} 33,179,000} 32,601,000} 92,082,000} 32,476,000) 73,043,000 28,659,000 








All other earning assets-----------~~- 26,000 3,000 100,000 594,000 694,000 736,000} 1,151,000 1'492.000 2'674.000 
Total earning assets---- -...----- 1,348,854,000]1,345,112,000| 1,240,602,000) 1,333,410,000|1,330,813,000|1,301,390,000]1,277,214,000]1,237,727,000|| 405,785,000 
Uncollected items (deducted from gross 
Go hecnaeccatonnnnaetniuags 669,257,000] 530,719,000} 588,859,000] 529,653,000| 400,924,000] 427,331,000} 365,440,000] 384,391,000|| 270,839,000 
6% redemp. fund agst. F. R. bank notes 725,000 735,000 735,000 735,000 637,000 626,000 537,000 530,000 500,000 
AB CURSE PEROUTENS. - -- ~~ one eros ee 10,163,000) ---------- SES cccccecces| ssesacecns 438,000 89,000 77,000 619,000 



































Total resources. .--.--.----..---- 4,044,162 ,000/3,872,133 ,000!3,806 ,692,000!3,849,711,000'3,711,703,000!3,686,300,000'3 585,303 .000'3,573,555,000''2,033,760,000 
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July 5 1918.| June 28 1918| June 21 1918.| June 14 1918.|June 7 1918.|May 31 1918.| May 24 1918.|May 17 1918,||Juty 5 1917 
$ $ y 3 $ 3 t : 3 $ 
76,163, 75,858,000; 75,770,000, 75,711 75,662,000 75,315, 57,657,000 
1,134,000 a 134 Py 1,134,000 1,134,000 1,134,000 1 1,1 Rt eearey 
128,398 eS aon 155,532,000} 179,876,000 122,350,000} 48,753 143,626,600 
1,369,697 ,000 1.551°587 000 1,464,986 1,555,434,000) 1,449,486 ,000 4 1,436,284,000/1,461,138 1,112,347,000 
527,580,000} 286,302,000) 287,769,000} 264,887,000, 239,971,000 242 os 282,475, 
117,509,000) 121,482,000) 117,345 123,221,000 109,560,000 114,596 Be 26,000,000 
Total gross deposite__.........-.- 2,143,184,000/2,049,906,000| 2,029,557 ,000|2,099,074,000) 1,978,893 ,000 1,906,962, |1,446,561,000 
F. R. notes in actual circulation. .-.--.- 1,791,569 ,000)1,722,216,000 1'077.051-000 1,651,500,000) 1 ,639,579,000 1,569 1445, 527,459,000 
F. R. bank notes in circulation, net liab. 10,635,000 10,390,000 9,945,000 10,001,000 9,580,000 7,878, 1,175,000 
All other liabilities................-.- 21,477,000 12,629,000 12,333,000 12,201,000 6,855,000 12,821 000); 908,000 
Total Mabilities..............-.- 4,044,162 ,000/3,872,133,000 3,806 ,692,000|3,849,711,000 3,711,703,000 Gener ~ 033,760,000 
Gold reserve against net deposit liab_- 65.37, 60.4 64.8% 60.8% 59.2% aie 76.1% 
Gold me. agst. 58.9% 59.4% 60.2% 60.1% 80.3% 
Ratio of gold reserves 
ame’ Peed pond 61.6% 60.1% 59.2% 61.2% 
° reserves 
Fed. Res. note liabilities 61.9% 61.0% 63.1% 
Distribution by Maturtties— 3 $ 
1-15 days bills discounted and bought. 548,873 750,382,000} 729,429,000 641,734 
1-15 days U.S. Govt. short-term secs_ 12,737,000 3,043,000 41,976, 
1-15 warrants 6 499,000 456,000; 457,000;  |j+§($32,000}) —-......... 
16-30 days bills discounted and bought- 104,181,000} 103,784,000 119,788, 
16-30 days U. 8. Govt. short-term secs_ 1,313,000 5,901,000; 13, = 000 1 
16-30 warrants 5,000 6,000 3,000 31, 
31-60 247,652,000; 198, 720. 000 195,298,000 98,797,000 
31-60 days U.8. Govt. short-term secs 175,000 1,536,000 527 
days munici ass gp aE ERECT peter wee “ER Sa” Eerie ae ei : 
$100 days bi ode 116,472,000; 162,771,000 131,138,000 
-90 days U. 8. Govt. short-term 965 1,416,000 1,660,000 ll 
61-90 days municipal apeacoozne 1,000 
Over 90 days 40,267,000} 38,330,000 34,194 
Over 90 days J 12,950,000} 12,707,000 11,228, 
Over 90 = ----- werne| nnn nnn nnn] een ereeene|  eewecene--]  ---------- 
eacd bans ‘otes— f | 
Issued to the banks.........--.-.-.-- 1,917,152,000 1,848,823 ,000/1,805,518,000 1,793,393,000/1,769,576,000 1,736,547, 1,724,685, 1,710, ry a 
Held by banks..........-.-.-------- 125,583,000, 126,607 127,567,000| 141,893,000) 130,297,000} 135,579 146,054 140,795 
In ciroulation...........-------- 1,791,569,000/1,722,216,000/ 1,677 951,000) 1 ,651,500,000/1,639,579,000/1,600,968 1,578,621,000)1,569,445, 527,459,000 
Fed. Res. Notes (Agents Accounts)— 
Recelyed from the Comptroller. .-..-.- 2,607 ,120 000/2,535,820,000/2 020,126, 2,492 ,820,000/2 ,440,720,000/2,405,420,) oa eee 2,362,820. 944,100,000 
Returned to the Comptrolier......-..- 445,138,000} 439,802,000} 428,292,000) 420,077,000) 407,164,000) 398,733, 389,075,000} 377,381, 159,949,000 
Amount chargeable to Agent..-_-_-. 2,161,982 ,000/2,096 ,018,000/2,091,828,000/2,072,743,000/2 ,033,556,000/2,006,687,' 1 998,585,001. 985,439, 784,151,000 
{mn hands of Agent............--.---- 244,830,000; 247,195,000) 286,310,000} 279,350,000) 263,680,000; 270,140, 900,000] '275.199, 213,426,000 
poe Sh Reserve banks--./1,917,152,000/1,848,823,000 1,805,518,000]1,793,393,000 1,769,876,000 eS EE 1,710,240,000]| 570,725,000 
‘ow 
<4 eae coin and certificates.......... 214,944,000; 223, 065.000) 215, 445,000) 335.466.000) 228,446,000} 232,448, 228,449,000) 236,950, 203,120,000 
EEE EEE EA GPA TIS 6563 a ee EI, Bee eee apenas Pees 
By eligible paper...........-.....---- 955,077.000| 860,953,000) 848,280,000 bg ye 10} 811,621,000] 780,628,000] 794,504,000] 794,704, 157,010,000 
Gold redemption fund..........-...- 56,873,000} 55,404 54,587 51,994 52,221,000] 53,428,000] 53,080,000} 50,004,000]| 22,805,000 
With Federal Reserve Board..... ----| 690,258,000}; 708,521 687 .206,000 073°707 000 677,588,000] 670,043,000] 648,652,000}; 628,582, 187,790,000 
Total 1,917,152,000/1,848,823,000} 1,805,518,000/1,793,393,000| 1,769,876, 90]1,736,547,000|1,724,685,000|1,710,240,000|| 570,725,000 
Eligible paper delivered to F. R. Agent.!1,224,983,000 1,031,612,000' 1,127,797 ,000!1,219,848,000) 1 ,193.629.000!1,112,323,00011,155,877.000!1,081,095.000'| 162,733,000 





Net amount due to other Federal Reserve banks. 6 This item includes foreign Government credits. t Revised figures. 
WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS JULY 5 1918. 













































































































































































Two ciphers (00) omtited. Boston. | New York. | Phtladé. |Cleceland. Richm'a. | Atlanta. | Chicago. | St. Louts.| Mttnneap. Kan. City| Dallas. |SanFran.| Total, 
RESOURCES. $ £ $ $ BS g $ g 3 £ 3 
Gold coin and certifs.in vault...| 3,619,0) 302,005, 67,0) 31,002, 6,430,0| 6,799,0| 26,929,0| 1,591,0| 8,581,0 258, 6,084,0|} 28,562,0| 421,927,0 
settlement fund.......--. 61,019,0| 204,277,0 o —_— 45,145,0| 14,077,0| 17,042,0) 65,889,0) 23,314,0) 5,418,0) 26,642,0) 10,996,0| 3,465.0) 524,203,0 
Gold with foreign agencies... .... 1,132,0 5,579,0 132, 1,455, 566, 485,0| 2,264,0 647,0 647,0 "910, 566.0 889,0) 16,272,0 
Total gold held by banks..... 65,770,0| 511,861,0) 48,2 3 77 ,602,0| 21,073,0| 24,326,0) 95,082,0| 25,552,0] 14,646,0] 27,810,0| 17,646,0) 32,916, 962,502,0 
Gold with Federal Res. Agents..| 62,053, 280,678,0| 95,63 119,584,0} 33,250, 29,464.0 154,045,0} 26,124,0) 25,852,0) 33,651.0) 14,045,0) 87,692, 962, ‘075 ‘0 
Gold redemption fund ........- 2,726,0| 15,000,0) 3 500.0 1,350,0 195, 2,718,0} 3,064,0} 1,946, 1,723, 1,036,0) 1,251,0 24, 34,533,0 
Total gold reserves.........- 130,549.0) 807 ,539,0|147,355,0/198,536,0) 54,518,0| 56,508,0/252,191,0) 53,622,0| 42,221 62,497,0| 32,942,0)120,632,0)1,959,110,0 
Legal-tender notes, silver, &c...| 2,687,0) 44,142,0 534, 358,0 401,0 596,0} 4,081,0 779,0 89, 247, 1,816, 323, 56,053,0 
Total reserves .........--.--- 133,236,0) 851,681,0|147,889,0/198,894,0) 54,919,0) 57,104,0/256,272,0| 54,401,0) 42,310,0] 62,744,0| 34,758,0)120,955,0|2,015,163,0 
Bills discounted for members and -_ - _ 3 
Federal Reserve banks....... 72,507,0| 362,022,0) 71,246,0) 72,560,0) 58,477,0| 32,499,0)152,814,0| 64,482,0] 50,980,0|) 60,747,0| 27,958 50,490,0/1,076,782,0 
Bilis bought in open market....| 22,241,0} 112,416,0) 16,756,0) 12,806, 3,618, 3,931,0) 18,831,0) 2,948, 825. 3,0} 1,630,0} 5,942, 211,947,0 
Total bills on hand.........-. 94,748,0) 474,438,0| 88,002,0) 85,366,0) 62,095,0) 36,430,0)171,645,0| 67,430,0| 51,805,0] 60,750,0| 29,588,0) 66, yoy aw * 729,0 
U. 8. long-term securities... ...- 3,240,0 1,515,0| 1,747,0| 7,304,0) 1,233, 730,0| 7,090,0| 2,233,0] 1,338,0| 8,877,0 3981 0 3.46 1, 42,749,0 
U. 8. short-term securities... .. 1,416,0 2, ‘670 ,0| 1,287,0} 2,029,0 +285, 996.0; 2,112,0 321, 1,229, 536, ‘0 533, x 
AR CURE? GRENERE BEB cc ccc] cncnccleccnewecess = ceence|, exnces). seesce i: ences» “amie ce ipa SR kneel 
hditemeee 99,404,0| 478,623,0) 91,036,0) 94,699,0) 64,613,0) 38,166,0/180,847,0| 69,984,0| 54,376,0| 71,163,0| 34,517,0| 71.426,0)1,348,854,0 
Uncollected items ; (aedusted from 
gross deposits) .............- 46,278,0| 175,098,0) 80,021,0) 59,397,0) 46,101,0) 29,519,0) 96,707,0| 27,153,0} 14,481 42,988,0} 19,293,0| 32,145,0| 669,257,0 
6% redemption fund against Fed- 
Dank notes...c22-) <cccccloencccccee| coeses| cccees| cnncee 14,0) 100.0) ainasled oe 390,0 137,0 84,0 725,0 
All other TOSOUTCES.... -cccccccee 1,108,0 1,460,0 1,418,0 674,0 639,0 591,0 1,136,0 711,0 213,0 344,0 535,0 1,334,0 10,163,0 
BVT et 280,026 ,0/ 1,506,862 ,0|320,364,0/353 ,664,0/ 166,272 ,0)125,394,0/ 535,138 ,0|/152,249,0|111,380,0/177,629,0| 89,240,0|225,944,0/4,044,162,0 
Capital paid in. Lilhiatihnsédeminbdbeahe 6,474,0 19, 954, 0 6, 939 0 8,585,0 3,898 ,0 3,053 ,0 9,834,0 3,607,0 2,818, 0 3,532, 0 2,992,0 4,477,0 76,163,0 
I 5, ; t Rihptaneintag: Benenntanis 116,0 0 Me. wamaine | ReneS eile cee energie Hai ,134 
Government deposits.......... 14,979,0 15,042,0) 10,773, Y 17,684,0 10,131,0) 9a 15,512,0| 9,917,0) 7,185, 0 6,118,0| 4,359,0) 7,445,0) 128,398,0 
Due to members—Reserve ace’t.| 86,811,0) 610, '251,0 85,422,0|103,428,0| 40,642,0| 37,717,0|173,096.0 42,838, ¥ *477,0| 35.760,0| 62,275,0|1,369,697,0 
Collection items. .............. 51.733,0| 150,802,0| 62,731,0| 55,669,0| 33,848,0| 17,832,0| 65,056,0 27,182,0| 8,016,0| 26,992,0| 12,020,0| 15,699,0| 527,580,0 
Due to other F. R. banks—N' eecececece| <e8e eee ee -eeeeeFl00—lUR SH eee ell OO OO - eeececere| seen saee eee eeccecece]l «eeeecece| eeececee| «eee, ee eee eee 
Oth. deposits incl. for ares. budia 110,717,0} -.--.-- Aa secned 7,0} 3,602,0 161,0 49,0}  .....- 13,0} 2,841,0 117,509,0 
Total gross deposits......... 153,523,0| 886,812,0)158,926,0|176,900,0) 84,621,0) 64,809,0/257,266,0| 80,098,0] 51,230,0] 88,587,0| 52,152,0| 88,260,0/2,143,184,0 
F. R. notes in actual circulation. |118,328,0) 591,791,0)153,360,0 166:778-0} 76,478,0| 56,826,0|263,271,0| 67,617,0 oars, 75,871,0| 33,328,0|131,443,0)1,791,569,0 
?. RB. dank notes in ciro’n—Net.| ...-.leecceccnce] cccece] 3 sccccs} coucce we 24000i J ccoak Bac 8,000,0}  .----- 540,0 10,635,0 
All other liabilities............ 1,626,0 7,656,0} 1,139,0) 1,401,0) 1,159,0 571,0} 2,551,0 927,0 816,0} 1,639,0) 768,0| 1,224,0) 21,447,0 
Total liabilities _............ 280,026 ,0'1 ,506,862,0'320,364,0 353,664,01166,272,01125,394,01535,138,0 152,249,0]111,380,0!177,629,0! 89,240,0 225,944,014,044,162,0 
*Difference between net amounts due from and net amounts due to other Federal Reserve banks. s Net amount due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JULY 5 1918. 
Two ciphers (00) omitted. Boston. | New York. | Prdadel. an Atlanta. | C-tcago. st. Louts |utaneap.|xan. otty| Dallas. |SanFran.| Total 
Received from Comptroller 163,040,0 956, 480,01218,240,01209 112.3200 96.740.0 353,520,0 : : ; : ; ole,607-120,0 
ma --- J} +250, 0} 94,200,0} 75,980,01107,700,0| 68,500,0|150,700,0/2,607, , 
Returned to Comptroller--... 33,347,0| 214,913,0] 37,003, 920,0} 21,200,0) 16,955,0] 14,427 18,543,0) 16,389 11,104,0) 445,138,0 
Chargeable to F. R. Agent___._. 129,693,0| 741,567,0)181,237,0/191, 87,919,0 77,820,0 332,320,0) 77,245, 4 1 52,111 01139, 596 ,0/2,161,982,0 
In hands of F. R. Agent........ 7,700,0 ee get a7-al'ts ae 6,485,0| 19,075,0) 47,100,0) 4,160.0 q *. 300’) ,095,0} -....- 244,830,0 
moet 4 z. > oe RE 121,993,0| 636,367,0/168,197,0]179,064,0) 81,434,0) 58,745,0,285,220,0) 73,085,0] 57,598,0) 81,837,0) 34,016,0/139,596,0/1,917,152,0 
“erence | $008 te cael AE “sal BES a) coca 134 si say 
~= sc0- 553, ,938, 906, * 0} 1,064 " 2,291,0} 1 J 
> a. R. Board..| 49,500,0} 100,000,0| 86,731,0} 95,000,0 32,500.0 24,570,0|153,722,0| 24,160, si'goe: 0 31°380, 0 oe 
paper, min. req’d...-| 59,940,0] 355,689,0] 72,560,0| 59,480,0) 48,184,0) 29,281,0,131.175.0, 46 46,961.0] 31.756.0| 48.186,0| 19,971, 
0 ES eae 121,993,0| 636,367,0}168,197,0)179,064,0) 81,434,0) 58,745,0|285,220,0 9 598 837 596,01 17,152,0 
Amon to F ay ol cpa — 94,748 d 474,438 77,950. g = 130,0| 61 Sts 30,067 0}162 01 a a = — oeeeee * 983 ,0 
ered -R. wnee = o--| 94,748, . J : p .016,0 50.539.0) 46 588,0| 57,850,0)1,224, 
F. BR. notes outstanding-....... 121,993,0 636, 367,0 168,197,01179 81,434,0 58.745,0 285,220, ir ae 7198183.0| 1 Te 683.0 152,0 
FB. notes held ‘by banks. -~-~- 3,005.0] 44.576,0| 14:887,0] 12-28 26a) 8 956.0 4,919.0) 21,949,0 st st, 

















F. R. notes in actual ciroula’n_!118,328,0' ssrrmatiseaeeatiee read a 56,826,0 263,271,0! anal 56 al 75,871,0) 33,328,0 131 son 1,791,569,0 
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Statement of New Ycrk City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending July 6. The figures for the sep- 
arate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given, 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 































































































































































CLEARING HOUSE| | Net 
MEMBERS. Captial. Profius. Loans, 
Discounts, Legal 
Week Ending (Nat. Banks Mar. 4[{| Incestmenis, Gold. Tenders. 
July 6 1918. State Banks Mar. ia &c. 
Trust Co’s Mar. 14 
Members of Federal Average. Average. | Average. 
Reserve Bank. $ $ $ $ 
Bank of N Y,NBA-| 2,000; 43,248,000 24,000 139,000 
Bank of Manhat Co-.| 2,341,800 60,258,000) 1,109,000 ,000 
Merchants’ National.}| 2,000, 27,950,000 71, 50,000) 
Mech & Metals Nat.| 6,000, 160,759,000} 7,706,000] 150,000 
Bank of America....| 1,500, 33,251,000} 356, 212,000 
N: ER 25,000 575,372,000] 8,325,000) 3,032,000 
National..| 3,000,000 73,672,000 197,000 309,000 
Atlantic National ...| 1,000,000) 15,284,000 86, 56,000 
Nat Butch & 300, 2,931,000 20,000; 61, 
Exch Nat.| 5,000,000 112,464,000) 464,000 201,000 
Nat Bank of Comm.-./| 25,000,000 343,093,000) 94,000} 184,000 
EE ERE SET 506,000 14,413,000 58,000} 229,000 
Chat & Phenix Nat..| 3,500,000 85,755,000 712,000 491,000 
Nai ---| 3,000, 134,186,000] 5,200,000} 345,000 
Citizens’ National...| 2,550, 44,726,000} 102,000 38,000 
-~------| 2,000,000 26,271,000} 657,000) 256,000 
Corn Exchange.....| 3,500,000 106,048,000} 413, 192,000 
Eempestene 708 1,500 34,050,000 70,000} 369,000 
N Park...... 5,000 201,876,000 25,000} 436,000 
East River National. 250 2,951,000 2,000 86,000 
Second National....} 1,000,000 18,788,000 57,000 49,000 
National_..... 10,000,000 277,154, 10, 320,000 
Irving National_.___ 4,500,000 97,260,000} 924,000) 404,000 
Y¥ County N: 1,000,000: 10,314,000} 105,000 30,000 000 ,300 
itinental........ 1,000. 6,121,000 20,000 32,000, 14,000 85,000 773 
Chase National._... 10,000,000; 290,502,000} 2,612,000] 1,916,000) 1,739,000} 854,000} 27,216,000 
Fifth Avenue....... 200,000 15,768,000 461,000 123,000 794,000 521,000} 1,870 
Commonwealth... 400, 5,990,000 40 26,000 177,000 110,000 
Lincoln National_...} 1,000 17,180,000} 151,000} 315,000} 144,000} 949,000 
Garfield National...; 1,000,000 11,733,000 1,000 23,000} 188,000} 140,000, 1,474,000 
Fifth National_..... 250,000 7,440,000 37,000 18,000} 170,000 79,000 62 
Seaboard National..| 1,000 47,731,000 ,000} 274,000} 212,000) 244,000) 6,836,000 
Liberty N: ...-| 3,000, 71,465,000 110,000 33,000 128,000 377,000} 10,296 
Coal & Iron National] 1,000,000 12,597,000 ,000 62,000} 106,000} 468,000) 1,405 
Nat.| 1,000,000 13,056,000 14,000 22,000 197,000 276,000} 1,744 
Brooklyn Trust Co..| 1,500,000 34,391,000 66,000 27,000} 140,000) 422,000) 2,559 
_..| 11,250 247,946,000 62,000 156,000 143,000 615,000} 21,998,000} ......__ 
US Mtge & 2,000 59,578,000 000} 111,000} 115,000} 481,000} 6,971,000) _______- 
Guaranty Trust Co..| 25,000 424,324,000] 1,789,000} 163,000} 325,000] 2,661,000) 56,456,000) __...___ 
Fidelity Trust Co...| 1,000,000 11,317,000 90,000 50,000 72, 118,000} 1,166,000} _.._.___ 
Columbia Trust Co..| 5,000 80,245,000 38,000) 96,000; 479,000} 482,000) 8,193,000) ......_- 
Peoples Trust Co.._..| 1,000,000 23,048,000 47,000 82,000 2,000} 478,000} 1,958,000) _.....__ 
New York Trust Co.| 3,000,000 89,785,000 29,000 9,000 18,000} 253,000} 8,168,000) -....... 
Franklin Trust Co...| 1,000, 19,413,000} 83,000} 40,000 157,000 225,000} 1,939,000) _....._ 
Lincoln Trust Co_...| 1,000, 15,229,000 11,000 22,000 124,000 239,000} 1,856,000)  -....... 
M 2,000,000 51,651,000 ,000: 41,000 ,000} 479,000} 4,774,000} ....._- 
Nassau Nat, B’klyn.| 1,000,000 13,653,000 11,000} 118,000} 226,000 73,000} 1,195,000} ......-- 
ter 1,500,000} 1,020,100} 38,488,000} 137,000} 239,000} 619,000] 1,356,000} 4,997,000} __._.._- 
Farmers Loan & Tr..| 5,000,000} -10.706,000} 135,332,000) 3,814,000 24,000 60,000 11,000} 15,431,000} .......- 
Average for week. _|192,541,800/333,196,700/4,246,057 ,000/37 ,418,000) 12,046 ,000/21,563,000/28 ,905,000/529,529,000} _...-___ 3,534,581,000 159,472,000|36,617,000 
Totals, actual conditijon July 6)------.-.- 4,239,701 ,000|36,545,000/ 12,501 ,000/21,546,000|30,446,000/483,803,000} .....___ 3,488,267 ,000| 160,317 ,000/36,608,000 
actual on June 29).-.-........ 5,235,733, 36,917,000) 11,410,000/20,695,000|27,491,000|639,725,000} ......_. 3,569,557 ,00U] 156,929,000/36,631,000 
Totals, actual conditiion June 22/...-.-.-.-. 4,302,237 ,000| 37,141 ,600/11,515,000/21,145, 29,434,000/510,881,000} ........ 3,542 ,000) 157,129,000 73,000 
Totals, actual conditiion June 15/----.-.-...-. ,666 ,000/ 37 ,448,000)12,433,000|21,322,000/28,815,000/551,967,000} ........ 3,682,766,000| 158,810,000/36,754,000 
1 ————————SSS!_—_«UC_ md OOOO 
State Banks. Not Memibers of Fedieral Reserve |Bank. 
as Cr 000} 1,433,100) 14,464,000) 740,000) 152,000) 298,000) 842,000 849,000} 113,000 SESE ROE  . cctatncdl-casilieds 
People’s. ........... 200,000 502,100 3,655,000 44,000 21,000 84,000} 314,000 195,000 ,000 BURN cusdenest ‘woaeaus 
Bowery ............ 250,000 816, 4,668,000} 285,000 . 8,000 5,000} 256,000 258,000 57,000 4d EEE. cndedeceh: beens 
adie 200,000} 868,7 6,119,000} 244,000 40,000} 116,000} 100,000 481,000} .....___ BANE nunc cak aoubboun 
N Y Produce Exch..| 1,000,000} 1,116,700} 21,229,000) 1,270,000} 522,000} 356,000 ,000} 1,255,000 68,000 , hf PRR: Ginter pines 
SRR TTS 1,500,000 26,949,000} 2 ,000} 388,000} 582,000) 388,000 ,344,000} -.....-- 28,955,000 113,000} ........ 
Totals, avge for wk} 3,650,000 5,257,900] 77 ,084,000| 5,110,000} 1,131,000) 1,441,000) 2,280,000} 4,382,000} 336,000 77,290,000 113,000} ........ 
Totals, actual condition July 6/---....... 76,216,000} 4,936,000] 1,193,000} 1,504,000) 2,401,000} 4,943,000 390,000 77,623,000 113,000} ........ 
Totals, actual) conditijion June 29/.-........ 94,080,000} 6,078,000} 1,173,000) 2,471,000) 2,918,000} 5,404,000} 393,000 94,773,000 112,000} ...... oa 
Totals, actual conditijon June 22|/.-.........| 94,971,000) 6,214,000) 1,201, 2,312,00(| 3,240,0LU +430,000| 1,766,000 94,595,000 112,000} ........ 
Totals, actual conditijon June 15|---.- -----| 101,233,00C| 6,39C,000| 1,255,000) 2,629,000) 3,113,000} 6,143,000} 404,000) 102,723,000 113,000) ovina o 
SS ———————SS=_!_[«&o.=ELElElT_lQanana=Da=D@]QéU[—__———— [_—————————_—_—_—_—_—— SS 
Trust Companies. Not Memibers of Fedieral Reserve |Bank. 
Title Guar & Trust..| 5,000,000} 11,751,800} 39,650,000 64,000 142,000 232,000 ,000 ,485,000} 1,064,000 22,386,000 ae 
Lawyers Title & Tr..| 4,000,000 .169,200 22,645,000 446,000 185,000 60,000 155,000} 1,109,000 400,000 13,420,000 CRE SOG : dcdemnce 
Totals, avge for wk}. 9,000,000/ 16,921,000} 62,295,000} 510,000) 327,000) 292,000)- 658,000) 3,594,000) 1,464,000 35,806,000 
Totals, actual conditijon July 6)-----..-..- 62,171,000 506,000 340,000 329,000 736,000; 3,455,000) 1,234,000 35,976,000 
Totals, actual conditiion June 29/---........ 63,741,000 506,000 334,000 7,000 551,000; 3,706,000 856,000 35,746,000 
Totals, actual conditijon June 22/.-..-.-.....- 63,237,000} 610,040) 321,000) 288,000) 561,000} 3,728,000) 1,807,000 35,166,000 
Totals, actual om June 15)-......... 63,413,000) 504,000) 327,000} 251,000) 651,000) 3,760,000) 2,599,000 863, 
Grand aggregate, avge| 205, 191,800/355,375,600|4,385,436 ,000/43,038 ,000| 13,504 ,000|23 ,296 000/31 ,843,000/537,505,000) 1,800,000)a3,647,677 ,000| 160,679 ,000/36,617,000 
cf. 2 eee eee — 33 ,466, —602,000} + 352,000) —535, —656 ,000|-81,766,000} —582,000| 58,253,000) +2,013,000| +39,000 
Grand ag’gate. actual) condition |July 6 --.-./|4,378,088,000/41,987,000|14,034,000/23,379,000|33 ,583 ,000/492,201,000} 1,624,000/b3,601,866,000) 161,527 ,000/36,608 ,000 
ES ewe ae —15,466 ,000/—1,514,000] + 1117000) —64,000| +2623 000/-156634 000} +375,000] —98,210,000} +3,390,000) —23, 
SS SSO OE") OC ESSsY|«_O8 —————__—___———J 
Grand ag’gate, actual] condition |June 29 .../4,393,554,000/43,501 ,000)12,917,000|23,443,000/30,960,000|648,835,000) 1,249, 3,700,076 ,000| 158,137 ,000|36,631,000 
Grand ag’gate, condition |June 22 .../4,460,445 43,865,000) 13,037 ,000|23,745,000/33,235,000|520,039,000) 3,573,000] 3,672,261,000|158,581 ,000/36,573,000 
Grand ag’gate, condition |June 15..-./4,597,312,000)44,342 14,015,000}24,202,000/32,579,000/561,87L,000] 3,003,000] 3,821,352,000| 160,767 ,010/36,754,000 
Grand ag’gate, actual’ condition ‘June 8 ...!4,493,719,000/44,364,000! 14,379,000 23,811,000 33,304,000!525,261,000' 1,572,000 3,737,884,000 155,298 ,000'37,164,009 











a U. 8. deposits deducted, $438,453,000. b U. 8. deposits deducted, $366,540,000. 


STATEMENTS OF RESERVE POSITION. 


c Includes capital set aside for foreign branches, $6,000,000. 
































Averages. Actual Figures. 
Cash Reserve a Ine. or Dec. Cash Reserve b Inc. or Dee, 
Reserve in Total Reserve Surplus from Reserve tn Total Reserve Surplus 

fn Vault. |Depostiartes| Reserve. Requtred. Reserce. |PrectousWeek| tn Vault. Reserve. Requtred. Reserve. |PrectousWeek 

Members Fenwel $ £ $ $ $s $ $ t $ 4 $ t 
Reserve Bank. a 529 ,529,000|529 ,529,000) 464 279, 65,249,310|—75,787 ,450 b 483,803 483 ,803 ,000 458.204.220) 25,518,780/-145,455,940 
State banks.....| 9,962, 4,382,000} 14,344, 13,912,200 431,800} —427,200| 10,034,000} 4,943, 14,977,000] 13,972,140} 1,004,860 + 20,000 
Trust 1,787, 3,594,000) ,381 5,370, 10,100 +25,650} 1,911,000) »455 J 5,396, » —42,500 
Total July 6-} 11,749,000/537,505,000/549,254,000/483,562,790] 65,691,210|—76,189,000| 11,945,000/492,201 ,000/ 504,146 ,000/477 652,760) 26,493, 145,478,440 
Total June 29_| 14,531,000/619,271,000/633,802 000/491 ,921,790| 141,880,210) +76,235,680| 14,308,000/648,835,000/663,143,000/491,171,320/171,971,680) + 124826 550 
Total June 22.| 14,582,000/547,165,000/561,747 ,000/496,102,4 ,644,530) + 11,396,660) 14,647,000|/520,039 534,686,000 487,540'870) 47,145,130|—22,451,400 
Total June 16.! 15,197 539,133. 554,330 500,082, .247,870' + 16,756,070! 15,120,000'561,870 576,990 507 ,393,4 69,596, + 25,478,320 








© This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Banks 
includes also amount of reserve required on net time deposits, which was as follows: July 6, $4,784,160; June 29, $4,717,650; June 22, $4,724,250; June 15, 4,683,570. 
b This is the reserve the case of members of the Bank included 


net demand deposits in Btate 
also amount of reserve en nat tne dapeaiin. om a 


of cash in vault, which is no 


and trust companies, but in Federal Reserve 
$4,809,510; June 29, $4,707,870; June 22, $4,713,870;)June 15, $4,764,300. 
of the Federal Reserve Bank, was as follows: 


banks 
which was as follows: July 6, 
as reserve for 


ec Amount longer counted members 
July 6, $90,932,000; June 29, $98,591,000; June 22, $100,082,000; June 15, $101,200,000. 
for members of the Federal Reserve Bank, was as follows: 
15, $100,018,000. 


4 Amount of cash in vaults, which is no longer counted as reserve 
July 6, $101,038,000; June 29, $96,513,000; June 22, $99,285,000: June 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
n New York City not in the Clearing House, as follows: 
UMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking or ee 


y 
“= ,529,800 


Differences from 
prevtous week. 
Dee. $5,623,700 

Dec. 483,1 


58,470,500 Dec. 869,200 


Loans and nvestments.....-.--.- - os neha annie 
sy and bank notes.-...._.._..... a 
Deposits with the F. R. Bank of New York.....---- 





NN ing chi naiiaaeens ocbuainttoh 800,324,200 Dec. 1,665,200 
Deposits, eliminating amounts due from reserve de- 
taries and from other banks and trust com- 
paniesin N. Y. City, exchangesand U.S deposits. 687,957,900 Dec. 7,229,200 
RENTS C8 GEORG. oc cckdtcccdsacccctsccceccecs 133,031,300 Dec. 2,922,400 
Percentage of reserve, 21.4%. 
RESERVE. 
ee Banks—— — Trust Compantes — 
Cah Gh GREE. vccdibkciccctacnbcoes $13,338,100 10.80% $71,061,700 14.30% 
Deposits in banks and trust cos._... 14,720,300 11.91% 33,911,200 682% 
TOME Le aadcbbasebedns es ncesas $28,054,400 22.71%  $104,972,900 21.12% 
The averages of the New York City Clearing House banks 


and trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. (Two ciphers omitted.) 





























Loans bd Total |Reserve in 
Week and Demana Legal Cash tn | Depost- 
Ended— Investments| Deposits Specte. | Tenders.| Vault. tartes. 
% % s 3 ¢ 3 

ge Sees 5,127,304,4|4,319,035,1| 90,537,4| 83,762,6|174,300,0| 560,287,6 
Mar. 16... 5,061 ,330,8/4,369,257,.5| 90,131,4| 81,255,4/171,386,8/574,445,1 
Mar 23... 5,034,741,0)4,409,310,1| 90.664,8| 84,264,8/174,929,6/569,773,5 
Mar 30... 5,089 ,258,3)4,446,491,7| 91,076,7| 36,187,0|177,263,7/578,017,.3 
April 6... 5,055,925,8|4,468.927.4| 91,749,8| 86,601,6| 178,351 ,4|603,729,1 
April 13._. 5,126,263,6|4,466,133,2| 92,493,5| 85,430,6/177,924,1/590,421,2 
April 20... 5,263 .096,6|4,487,819,0| 92,069,3) 83,894,9)|175,964,2/594,991,3 
Apri! 27... 5,276,947 ,7|4,454,190,8| 92,079,0) 86,019,3|178,098,3/592.019,7 
May 4... 5,286 ,693,4/4,482,747,.3| 90,948,5) 85,057,7|176,006,2|538,899,3 
May !i... 5,306 ,256,9|4,415,207,5| 91.076,0| 85,279,8'176,355,8/573 373,4 
May 18... .|5,368,727 ,3/4,302,189,7| 89,363,8| $3,001,4|172,365,2|567,941,1 
May 25... 5,335,545,7|4,365,620,5| 87,653,3| 86,740,1/174,393 ,4|570,237,7 
June 1... ~|5,290,958,7|4,422,114,8) 85,129,9| 84,442,7|169,572,6'575,891,0 
June 8. 5,255,139.0 4,454,909,7| 81,594,4) 87,724,4 169,318,8 570,049,4 
June 15. 56,293,378,3 4,473,266,6| 82,146,6| 86,257,3 168,403,9 581,941,7 
June 22 - 5,242,919,0 4,433,580,1| 80,450,7| 88,787,6 169,238,3|/594,047,9 
June 29. ~|5,147,055,5)4,401,117,1 80,119,9| 89,726,9 169,846,8/ 669,593, 
PR eo winnis 15,107,950,8'4,335,634,9' 78,499,8' 88,676,0 167,175,8'586,136,5 


STATE BANKS AND TRUST COMPANIES IN - NEW YORK CITY. 























State Banks. Trust Compantes. 
Week ended July 6 
July 6 Differences from J 6 Dtfferences from 
1918. previous week. 1918. previous week 
3 7 s $ 
Capital as of Mar.14) 23,618,400 -.......-..... a , ,_, PPC 
Surplus as of Mar.14) 41,225,300 --.........._- .. YY * eee 
Loans aud investm’ts) 464,522,400 Inc. 2,171,800 1,865,651,400|Dec. 4,510,100 
nn ee ee | 14,139,400 Dec. 614,900, 17,164,600/Dec. ,300 
Currency & bk. notes) 24,406,600.Dec. 256,700) 17,173,200!Inc. 1,900 
Deposits with the F.! | 
R. Bank of N. Y__-| 41,921,700 Dec. 2,412,600) 195,094,800 Dec. 18,998,200 
Deposits. .._..--- | 592,094,600 Inc. 13,378,400'2,018,630,800 Inc. 9,137,800 
Reserve on deposits. 101,279,300 Dec. 4,411,100 300,179,000 Dec. 20,386,800 
22.9% |\Dec. 1.4% 19.5% |Dec. 1.2% 


P.C. reserve to dep | 





Boston Clearing House Banks.—We zive below a sum 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















July 6 Change from June 29 June 22 
1918. previous week. 1918 1918. 
s $ as $ 
Ciroulation........-------- 5,583,000 Inc. 603,000, 4,980,000} 4,983,000 
Loans, dise’ts & investments -|485,764,000 Dec. 8,994,000 494,758,000 503,058,000 
Individual deposits, incl.U .8.'450,284,000 Dec. 24,322,000 474,606,000 460,834,000 
IRIEL. 128,251,000 Inc. 4,564,000 123,687,000 125,823,000 
Time deposits... _..------- 14,350,000 Dec. 815,000; 15,165,000| 15,475,000 
Exchanges for Clear. House-| 21,517,000, Inc. 2,465,000 19,042,000) 15,416,000 
Due from other banks. -- - -- 89,847,000 Dec. 10,564,000 100,911,000 +586, 
Cash in bank & in F.R. Bank} 61,969,000 Inc. 6,092,000, 55,877,000) 60,874,000 
Reserve excess !n bank and | 
Federal Reserve Bank._.-! 14,822,000 Inc. 7,284,000 7,538,000) 11,744,000 





Philadelphia Banks.—The Philadelphia Ciearing House 
statement for the week ending July 6, with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” in not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘Reserve 
with legal depositaries’”’ and “Cash in vaults.” 





*Included with “Legal Tenders” are national bank notes and Fed. Reserve aotes 
@eld by State banks and trust cos:, but not those held by Fed. Reserve members. 


In addition to the returns of ‘‘State banks and trust com- 
or in New York City not in the Clearing House,”’ furnished 

y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
olass in the City of New York: 

For definitions and rules under which the various items 
are made up, see “Chornicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the “Chronicle” May 19 1917 (V. 
104, p. 1975). The — relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the “Chronicle” 
April 4 1914 (V. 98, p. 1045). 


























Week ending July 6 1918. 

Two ctphers (00) omuted.| June 29 | June 22 
|Memb'rs of| Trust 1915 1918. 
iF. R. Syst. Cos. Total. 

Capital. ............ -.-| $25,976,0 $5,500,0) $31,475,0| $31,475,0) $31,475,0 

Surpius and profits... .| 68,386,0) 13,863,0 82,249,0 1,634 81,904,0 

Loans, dise’ts & investm’ts, 567,944,0| 46,265,0' 614,209,0 618,757,0| 623,872,0 

Exchanges for Clear.House) 27,917,0 520,0' 28,437,0| 27,804,0 ,631, 

Due from banks__-_-..-.-.-- | 137,365,0 136,0, 137,501,0| 134,853,0| 133,664,0 

Bank deposits. .._...-.--- 160, 0 1,204,0, 161,808,0| 164,702,0| 170,239,0 

Individual deposits_-_--_- 417,076,0! 31,304,0) 448,380,0) 443,165,0 ,988,0 

Time deposits____.._..-- CF eee 4,448,0 4,430 ,529,0 

Total deposits. _-_..._- 582,128,0, 32,508,0) 614,636,0| 612,297,0| 624,757,0 

U.S. deposits(not included)| ......--} -------- 52,643,0| 68,379,0| 67,028,0 

Res’ve with Fed. Res. Bk_| 41,284,0) -.__--_- 41,284,0 44,860,0 :231, 

Res’ve with legal! deposit’s); _._.___- 5,603 ,0 5 ,603,0 4,980,0 5,072,0 

Cash in vault*.._..__._- 16,293,0 1,767,0| 18,060,0| 17,795,0| 18,142,0 

Total reserve &.cash held_| 57,577,0 7,370,0| 64,947,0 7,635,0 6,445,0 

Reserve required........_| 41,372,0 4,777,0| 46,149,0 ,184,0| 47,752,0 

Excess res. & cash in vault; 16,205,0 2,593,0| 18,798,0' 21,451,0 ,693,0 








*Cash in vault is not counted as reserve for F. R. bank members. 





— 





Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the “Clearing House return’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 














































































































CLEARING | Nat Loans, Natton 
NON-MEMBERS. Captial. Proftis. pocum. —— —- cane Nattona 
noestments, Legal & Federal wth Legal Na Na Bank 
Week Ending July 6 1918. (pe, wean Sie. 4\ ac. Gola. Tenders. Stiver . Reserve —, Demanaé Time Circula- 
State banks Mar. 14/ Notes. tartes. tartes. Deposts . Depostis . ton. 
Members of Average. Average. | Aver Aeor 
aiFederal Reserve Bank 3 ss ae ; * ak ome oa a at ome ger peat te 
ttery Par at. Bank_.-_. if 7, 8,574,000 82,000 17,000 49,000 108 ,000 ’ 
W.R. Grace & Co.’s bank...| 500,000} 642,400] 5,411,000 oO age SER Er einer 2.000 yo _— etry 1,220°000 — 
First Nat Bank, Brooklyn._| 300,000] 670,500] 7,113,000 10,000 11,000} 115,000} 118,000] 582/000} 488,000} 5,369,000] 570, 302,000 
Nat. City Bank, Brooklyn..| 300,000 ,100} 6,307,000 3,000 27,000 000} 154,000] 553,000} 918,000] 5,166,000 e 119,000 
Firs! Nat. Bank, Jersey City| 400,000} 1,326,900) 8,722,000} 212,000] 166,000} 111.000] 302,000] 971,000] 4,364,000} 7,370,000] ____.__- 395,000 
Hudson Co. Nat., Jersey City} 250.000 82,700} 5,037,000 61,000 000 8,000} 117,000} 413,000} 929,000) 4,150,000} 471,000} 196,000 
First Nat. Bank, Hoboken..| 220,000 800] 7,352,000 7,000 2,000 32,000} 131,000} 326,000} 832,000] 2,836,000] 3,551,000} 219,000 
Second Nat. Bank, Hoboken| 125,000] 302,200] 5.725.000 10,000 52,000 79,000 18,000] 278,000} 786,000} 2,811,000) 2,607,000 99,000 
La tn area 2,495,000) 5,489,500) 54,241,000} 388,000] 281,000] 528,000] 950,000] 5,202,000] 8,712,000] 37,562,000] 8,922,000] 1,525,000 
State Banks. ee 
Not Members of the 
or Lape meoeres Bank. 
nk of Washington Heights.| 100,000] 480,300] 2,505,000 73,000 5,000 38,000} 153,000) 129 3 2,148,000 
Colonia! Bank .........._. 500,000] 1.003;400| 9,416,000] 723,000] 117,000} 110/000} 391000 pee eee peeps: 10'147 000 mee Oi Tess menionte 
Columbia Bank.....______. 1:000,000] 620,800} 13,605,000] 654,000] ____’___ 362,000} 473,000| 761,000] 242,000 PE ideensl wnccecon 
International Bank.._.____. 500,000} 146,900} 5,649,000! 154/000 16,000 52,000] 347,000} 291/000 7,000} 4,847,000} 342,000) __..--_- 
Mutual Bank...._..._.___- 200,000} 523,000] 8,378,000 ,000 49,000} 225,000} 113,000] 930/000 83,000] 7,814,000} 121,000) _....__. 
New Netherland Bank.._.__| 200,000] 213.700] 3,761,000 45,000 31,000! 218,000} 143,000/ 215/000 18,000} 3,949,000 46,000} _...-... 
Yorkville Bank. -..---.---.| 100,000} 663,400) 7,099,000] 268,000] 117,000} 386,000} 138,000] 436.000| 403,000| 7,268,000] 71,000| _......- 
Mechanics’ Bank, Brooklyn. | 1,600,000] 798,700) 22,174,000} 136,000] 345,000] 650,000] 1,063,000] 1,405,000] 394'000| 23,409,000 f° Seana 
Nortb Side Bank, Brooklyn... ,000} 174,800] 4,490,000 1,000 15,000} 114,000} 258,000} (213:000} 343,000] 3,926,000} 400,000) ___..--- 
ME nnn ddldddlnedoe ass 4,400,000} 4,625,000] 77,069,000) 2,067,000} 688,000] 2,163,000] 3,079,000] 4,989,000] 1,898,000] 76,196,000] 1,046,000] __...__- 
Trust Companies. | ° ws 
Not Members of the 
“ mee on yt Bank. 
amil‘on Trust Co.,Brooklyn| 500,000] 1,007,800] 7,570,000} 375,000 19,000 23,000 79,000 
Mechanics’ Tr. Co., Bayonne| 200,000] '344,000 17-548,000] 15.000} 12,000} _ 82,000 149,000 443000 363,000 £421,000 3° 75,000 picuiauiie 
, , ’ 3 ’ , 
OSS ea ae 700,000] 1,351,800 1,000 105,000) 228,000) 726,000} 650,000) 10,097,000] 4,199,000} __._--_- 
146,428,000] 2,845, ,000, ,796, 
gras ngereenten <== py pee 000} 1,000,000) 2,796,000) 4,257,000/10,917,000]11,260,000}a123,855,000] 14,167,000] 1,525,000 
es riso mn WOR.) cece —1,345,000 51, —_ a 
outs loos 03..-.| 1st eee ce 2000} __ + 2.000} — 294,000) + 148,000) _+58,000] +605,000] +1,305,000| —117,000] _ +2,000 
29....| 7,595,000]11,466,300|147,773,000| 2,794,000] 998,000] 3,090,000] 4,109,000/1 5,000 
Grand aggregate June 22....| 7,595,000]11,346,600/148,014,000| 2,878,000] 1,121,000] 3.221.000] 4:031/000 11 052/o00 13:020,000 133;844°000 14'284,000 1'526000 
Grand aggregate June 15..-- 7,595,000) 11,346,600/149,494,000| 3,299,000] 1,253,000] 3,193,000] 3,992,000] 10,709.000|10,946,000| 125,949,000] 14,252,000] 1.509.000 
Grand ageregate June 8 ---- | 7.595.000!11,346.600/151,208.000! 3,438,000] 1.235.000} 3,290,000] 4.070.000] 10°194,000|10,330,000| 127.119.000114,246.000| 1°512,000 

















a U. 8. deposits deducted, $10,406,000 
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Bankers’ Gazelle. 


Wall Street, Friday Night, July 12 1918. 

The Money Market and Financial Situation.—Satur- 
day’s bank statement, disclosing a shrinkage of $145,000,000 
in the surplus reserve of the New York City banks, has been 
followed by a firmer money market and restricted operations 
at the Stock Exchange throughout the week. 

Other causes than that referred to have doubtless con- 
tributed to the result mentioned but they are not new and 
not well defined. The long delayed German offensive in 
Western Europe is, perhaps, one of them, but an extended 
view of the situation abroad is rather encouraging than 
otherwise, and so one instinctively turns to domestic affairs 
for further influence upon the market. Considerable atten- 
tion has been given this week to the impending Government 
contract with the taken-over railroads and some solicitude 
is apparent. The monthly crop report was, as expected, 
somewhat less favorable than former reports, but an estimate 
on spring wheat 9% lower than that issued in June was dis- 
appointing. Winter wheat is only 4% lower, however, and 
the total of both, it is estimated, will be one of the largest, 
if not the largest, ever harvested. As to corn, although the 
acreage is smaller, it now promises to equal last year’s record 
crop on a present percentage far above the average con- 
dition for a series of years. 

The Steel Corporation’s report of unfilled orders shows 
that they increased about 580,000 tons during the month 
of June. This is the first increase shown in any month since 
early in the year and brings the total up to nearly 9,000,000 
tons. 

As noted above, the money market has continued firm. 
Call loan rates have held much of the time at 6 to 644% and 
time funds have not been very freely offered at current 
rates. 


Foreign Exchange.—Sterlin exchange remains without 
important feature. The Continental Exchanges likewise 
are lacking in points of interest. 

To-day’s (Friday’s) actual rates for sterling exchange were 
4 7234 @4 72% for sixty days, 4 75 5-16@4 7530 for cheques 
and 4 76 7-16 for cables. Commercial on banks, sight 4 75@ 
4 754, sixty days 4 7154 @4 71}, ninety days 4 70@4 70% 
and documents for payment (sixty days) 4 71@4 714% Cot- 
ton for payment 475@475% and grain for payment 
4 75@4 75%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 7734 for long and 5 72\% for short. Germany bank- 
ers’ marks were not quoted. Amsterdam bankers’ guilders 
were 51 7-16 for long and 51% for short. 

Exchange at Paris on London, 27.15 franes; week’s range, 
27.15% franes high and 27.16 low. Exchange at Berlin on 
London not quotable. 

The range for foreign exchange for the week follows: 





Sterling, Aciual— Sizty Days. pemues- Cables. 
High for the week___4 72% 4 7532% 4 76 7-16 
Low for the week___4 72% 4 75 5-16 4 76 7-16 

Paris Bankers’ Francs— 

High for the week___5 77% 5 71% 5 69% 
Low for the week___5 77% 571% 5 69% 

Germany Bankers’ Marks— 

SP I Sco ee RS oe a ia 
pS RIS a SST a SII Aa SR 

Amsterdam Bankers’ Guilders— 

High for the week... 51 5-16 ,. 517-16 52 
Low for the week... 50 13-16 51% 
Domestic Exchange.—Chicago, par. Boston, par. St. 


Louis, 15ce. per $1,000 discount bid. San Francisco, par. 
Montreal, $23 1214 per $1,000 premium. Minneapolis, 
10c. per $1,000 premium. Cincinnati, par. 


State and Railroad Bonds.—Sales of State bonds at 
the Board include $2,000 New York 4s, 1960, at 98%, 
$2,000 New York 4s, 1962, at 9814, and $1,000 N. Y. Cana 
4s, 1961, at 98%. 

The market for railway and industrial bonds has been 
more active and showed a broadening tendency, both as to 
the number of issues traded in and prices. As to the latter, 
of a list of 18 representative issues, 10 have advanced and 
only 4 declined. Brooklyn Rapid Transit 5s, 1918, and 
No. Pac. 3s have moved up a full point and Atchison, 
Balt. & Ohio, Rock Island, Mo. Pac., St. Louis & San Fran. 
and So. Rys. have been on the upward tendency, while alk 
declines are represented by minor fractions. 

In addition to the above the active list includes New York 
Central, Pennsylvania, Union Pacific and U. 8S. Steel issues. 

United States Bonds.—Sales of Government bonds at 
the Board include $100,000 2s, reg., at 9814, $11,000 4s, 
reg., at 10614 to 106%, $1,000 4s, coup., at 1065,; Liberty 
Loan 314s at 99.52 to 99.66; L. L.1st}4s"at 93.94 to 94.16; 





L. L. Ist 4s at 93.94 to 94.18; L. L. 2d 4s at 93.96 to 94.18 
and L. L. 4\%s at 95.84 to 96.26. For to-day’s prices for all 

the different issues and for the week's range, see third ae 
ollowing. t. 

Railroad and Miscellaneous Stocks.—The stock mar- 
ket has again been dull and at times showed a decided ten- 
dency to weakness. There was, however, very little change 
in the tone from day to day. Liberal sales on Thursday, 
said to have been for account of a professional trader, were 
in sufficient volume to depress the market and make it the 
most active of the week. To-day the pendulum wh 
back in a negative fashion and operations were the smalles 
total of the week. 

As a result of the week’s transactions a list of the shares 
of 12 prominent railways shows 6 higher and 6 lower than 
last week and a corresponding list of industrial issues have 
all declined from 1 to 13 points. has lost 334 points 
of its recent advance and New York Central is 2 points 
lower than last week. ; 

Am. Sum. Tob. has covered a range of 144% points and 
closed near the lowest. Bald. Loc. is 444 points lower, 
General Motors 4, U. S. Steel 4% and Crucible Steel, 
Beth. Steel, Am. Smelt. & Ref. and . Locom. from 3 to4. 

For daily volume of business see page 169. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


















STOCKS. Sales 
Week ending July 12. | for 
Week. 














American Snuff..___ 100 
Am Sumatra Tob pf_100 
Goods 00 


y 
82% July 10) 8 
86 July 11 
97 July 8) 94 


00 
Loose-Wiles Bis Ist pf 1 
Manhat’n (Elev) Ry.100 














Guaranteed __.___ 1 95 July 95 July 8| 95 
May Dept Stores___100 51% July 12! 52% July 10) 47 
M St P & SS Marie_100 88 July 10; 88% July 10; 80% 
Morris & Essex.-.._.- 50) 67 July 9 67 July 9) 67 
National Acme-_--__-_- 50 30% July 11) 30% July 6) 26% 
National Rys 2d pref 100 5% July 1 5% July 10) 4% 
New York Dock___.100 23% July 23% July 8) 18% 
Norfolk & West pref_100 76 = =6July 76 July 9 76 
Nova Scotia S & C_.100 56% July 11) 564 July 11) 56% 
Ohio Fuel Supply --..25. 43 July 11) 41% 
Owens Bottle-Mach-.25 
ecm & __- : 

avage Arms Corp-- \ 
So Porto Rico Sug rights| 1,300, 3% July 12) 5% Jay 2 son 





So Porto Rico Sug pf_100 
Standard Milling. -_-.100) 
Stutz Motor Car..no par 
Tol St L & West pref 100 
Tol St L & Weat tr rects. 

_ Preferred tr rects_--_-| 
Transue & W’ms.70 par) 
United Drug Ist pref_50/| 
U 8S Realty & Impt_.100 


100107 July 6)107 
100110 July 10110 July 10) 84 





300, 39% July 1 
100| 49% July 1 
400 13% July 





600 10% July i 


13% July ll) 8 


Mari 17 





Outside Market.—Light trading and uncertain price 
movements were the chief characteristics of ‘“curb’’ trading 
this week. Fluctuations as a rule were not large. Aetna 
Explosives, com., was under pressure, nd tn, | from 13% 
to 1254. , Burns Bros. Ice displayed considerable strength 
and activity, advancing, after early loss of a point to 27, to 
3114, a new record, with a final reaction to 304%. Motor 
shares developed considerable weakness, Chevrolet Motor 
moving down from 136% to 131 and United Motors over 
two points to 313%. In to-day’s trading a higher level of 
values was reached, theformer closing at 133 and the latter 
at 325g. Curtiss Aeropl. & Mot. gained about a point to 
4034 with the final figure 4044. Wright-Martin Aire., 
com., sold down from 103% to 10% and up to 11 and ends 
the week back to 1034. General Asphalt, com., lost 3 points 
to 34. Submarine Boat after a fractional advance to}17 
fell to 16, with the close to-day at 1614. Oil stocks were only 
moderately active with price changes for the most part frac- 
tional. Houston Oil com. lost two points to 66 but devel- 
oped strength and rose to 74, the final figure to-day being 
734%. Merritt Oil declined from 27% to 25 and ends the 
week at 2514. Midwest Oil com. was off from 1.09 to 1.03, 
the final figure to-day being 1.04. Among Standard{Oil 
issues Atlantic Refining was conspicuous for a suddenfrise 
from 945 to 1018. Mining stocks dull and without feature. 
Bonds fairly active with my slight price changes. Russian 
Govt. 614s declined from 46% to 44, then advanced to 50, 


with the final transaction at 49. The 54s improved from 
43 to 4634 and closed to-day at 46%. 

A complete record of “‘curb’’ market transactions for the 
week will be found on page 170. 
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Fos secord of sales during the week of stocks usually inactive. see second page preceding. 
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92 
Registered._......_. 1 
ist & ref 4446 Series A__.1961 
Registered _........._ 1961 
St Paul M & Man 4s_____ 1933 
Ist consol goid 6s. .__._ 1933 
Registered _......__ 1933 
Reduced to gold 4348.1933 
Registered 1933 
Pacific ext 1940 
@ Minn Nor 1948 
Minn Union 1922 
Mont C Ist 1937 
Registered 1937 
Ist guar gold 1937 
Green Bay & W ses 
Ue ites 
Debenture ctfs ich 
Gulf & 6 I lst ref &t 1952 
Hocking Val let cons 1999 
Registered ____.. 1999 
Col & HV ist 1948 
Col & Tol ist 1955 
Houston Belt & Term ist 58.1937 
Mlinois Central ist gold 4s__1951 
Ast gold 34¢s_........ Bes 
Mxtended ist gold 3 4s__.195 
ist gold 36 sterling....__ 195 
Collateral trust goid 4s_._ 1952 
ist | EAS 
lines 3346_._.. 1952 
LN O & Texas goid 4s___ 
Oalro Bridge goid 4s_____ 1950 
Litchfield Div Ist gold 3e_1951 
ee esta 
Middle Div reg 5s..__... 1921 
Omaha Div ist goid 3a___1951 
St Louis Div & Term g 36_1951 
Rs Ea 1951 
Registered _......_. 1961 
Spring! Div ist g 33<4s___1951 
Western lines ist g 4s__.._1951 
Registered _._.......__ 951 
Bellev & Car ist 6s__.___ 1 
Carb & Shaw ist gold 4s__ 1932 
Ohic St L & N O gold 56__ 1951 
Registered ........... 195! 
it Dera: 1951 
Registered _......__ 1951 
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Price Week's BONDS : Price 
Friday Range or #2 Since N. Y. STOCK EXCHANGE § Priday 
July 12 Last Sale Jan. 1. Week ending July 12 —% | “July 12 
Bié—s-s AskiLow $©=High| No.|\\Low High Ask 
: Leh V Term Ry ist gug 58..1941|A-@] ____ 101% 

93% _...| 93% July’18|----|| 93% 94 || Registered _.........__. 1941|A-0} ____ 106 
Pee Re 83 2|| 801g 861g Leh Val Coal Co ist gu g 68.1933/3 - J) 97 104 
857g 873%4| 86% 86% 1)| 851g 90 || Registered _.........___ eee «Ft 
70lg 72%| 7133 July’i8|---- 71 76 ist int reduced to 4s_____ 1933)3 - J) 774 .... 
101% ....|112% Deo ’16|----||---- ---- Leh & N Y Ist guar g 49____1945 M- s Saag, 

Registered Se | era ee 

673g Sale| 673g 6712| 33)| 60lg 69 Q- J} G15 96l2 
7lig 73 | 711g June’18|----|| 68 71lg Q- J| 815g 87 
74 74%| 747 + (74%| %41172 76% 3-D| 68 74 
50 52 | 5i%4 June’18)----|| 43% 56 m- 3s] ___- 
wane 95 | 37 Aug’l7|----||---- ---- EP oummamee 
wana ----| 6114 Apr "11)----||---- ---- M-8S| 7153 78 
“Bis 2777) Bea oan il 635 “673 al ae A 
50 Sale| 50 50 | = 50 8S M-8| 72 85 
---= 78 | 82 Deo'l6 —— ae m- 8) ---- ---- 
eons core 2 wer ellewnn ne on == ie ee 
v6. Ty tr 77 5| 73 77is N Y & RB Ist gold 5s__._.1927/M- $| 95 100 
94%, 97 | 96% June’18/----|| 96% 9712 Nor Sh B ist con g gu 58.01932/Q- J} 82 93% 
941g 9573) 97 May’18|----|| 97 97 Louisiana & Ark Ist g 58__.1927|M- $| 86 8712 
~--- ----~| 10512 Mar ’08)----||---- ---- Louisville & Nashv gen ts__1930|3 -D| 106% 10973 
_--. 83 | 87 Mar’18|----|| 82 87 ne Oe 1937|M-N| 9612 109% 

8714 --_-| 931g June’18|----|| 90 93-2 Unified gold 4¢_......... 1940|\3 - 3} 83 Sale 
100 10012|10014 July’18|----||100 101 Registered _.......___ 1940|\3 - 3|\*_._. 84ile 

794 -.-.| 78 Apr 13|----|| 78 178 Collateral trust gold 5s...1931|M-N| 96 99 

9412 ....| 961g June’18|----|| 961g 961g EH & Nash Ist g 6s_____ 19|\J -D| 1001s _._. 
a = «a--| 931g Jan "18|----|| 93!g 95 L Cin & Lex gold 4343._.1931|M-N| 9014 94% 

9514 -.-.| 9912 July °17|----||---- ---- N O&M Ist gold 63_._._ 1930|3 - Jj} 102 112 
~o-- ----| 94% Nov'’l5|----||---- ---- 2d gold 6s_......_____ 30\3- J} 93% Jl 

973g 1003g|100% July’18|----||100% 100%3 Paducah & Mem Div 4s_.1946/F -A| 7212 89 

66 Sale| 66 66 2/65 69 St Louts Div 1st gold 6s_.1921|/M- 8| 10014 10012 
~--- ----| 84 Deo'l6 ital eoee ---- 2d gold 3¢__.......____ M-8| 571g _._. 

53% 55 | 53% 541s) 20: 4912 57% Atl Knox & Cin Div 48.._1955|M@-N| 7714 79% 
---- ----| 73 June’l6 ----| ange Ati Knox & Nor Ist g 58.-1946|) -D| 95 -... 

78 7912] 78 June'l8)----|| 75% 79 Hender Bdge ist sf g 68._1931|M- $| 101!2 ___- 

48 4919] 48% 49%; 46, Kentucky Central gold 48_1987|J - 3} 74% 81 

481g Sale| 48! 49 || 421g 497 Lex & East ist 50-yr 5a gu 1965\|A-O| 92!2 94l4 

52% 53 | 53 5312] 13) 4812 L&N &M &M Ist g 43481945|M- S| 831g 91% 

93 June’l1s|----|| 87% 93 L & N-South M Joint 48_.1952/J - J| 68!2 813, 
pS ES: 106% Jan °17|----||-.-- ---- Registered __..__....81952/Q- J} -.-. ..-. 

_.-.100 {100 May’'18/----|| 9812 100 N Fia & 3 1st gu g 5s_____ 1937|/F -A| 9212 105% 

96 1037/1034 Aug °17|----||---- ---- N &C Bdge gen gu g 4348.1945\J - 3} 8253 -... 

99 ....|110!2 Nov'l7|----|/..-- --.- Pensac & Atl Ist gu g 68__1921|F - A| 100% 108g 
wa-< o0--/103 Jan ‘18|----|/103 103 8 & N Ala cons gu g 58_..1936|F - A| 93's 100 
*80 ..--|10212 July’17|----||-... ---- Gen cons gu 50-year 5¢.1963|A-0| 86!2 95 

88 ---| 85 Jan °18|----|| 85 85 L & Jeff Bdge Co gu g 48___1945|M- 8 one 

75 80 | 77 77 1| 74 80 Manila RR—Sou lines 49___1936|M-N| -.-. ..-. 
---- ---~|100'4 Deo '06|----||-.-. ---- Mex Internat Ist cons g 48__1977|M- $| -~--.- ..-- 
---- 60 | 60 June’l8)---- 60 61 Stamped guaranteed _____ 1977|M- $| ~.-<- ..-- 
---- -2--/108 Jan ‘17/----||.--- ---- Midland Term—list sf g 53_1925|J -O) .... .... 

81 ..-.|108 Jan °17/----|/.... ..-- Minneapolis & St Loulse— 

62 66 | 63 June’l8|----|| 62 63 Ist gold 7a_........_... 1927/3 -D} 101 _... 
wo-- wnne| 23!2 Jan *17/----||---- ---- Pacific Ext ist gold 6s_._.1921/A-O| ---. —.--. 

871g 97 | 97 Nov’l7|----||-.-. -..- 1st consol gold 5e..._____ 1934|M-N| 74 7612 

514 ..--| 851g June’17/----||/.--- ---- Ist & refunding gold 48__.1949|M- S| 4514 46 
---. ----|108 Nov’ll|----|/-..- ---- Ref & ext 50-yr 58 Ser A__1962/|Q- F| 45% Sale 
eoone -n--| 95 June’l2|----||.... ---- Des M & Ft D Ist gu 48__1935|35 - J| ---. ---- 

79 9212} 81 May’l8/----|| 81 81 Iowa Central let gold 5s_.1938|3 -D| 78 80% 
@<-- ----| 92 Aug '10/----||-... ---- Refunding gold 4s____. 1951|M- 8| 4353 4412 

55 .---| 5612 Oct '17}----//---- ---- MStP&SSMoongisinotgu_1938\J - 3} 83 84l2 
---. 88 | 8512 June’l6)----||.... .--- lst Chic Term s f 48_____ 941|M-N) ..-. -.-. 

941g Sale| 94 943, 112 92 Q4lg MSSM 4A Ist g 4s int gu_'26|J - 3 esse 
apen omen 93% 93%) 1)| 91% 93% || Mississippi Central ist 5a...1949|J - 3| ---- 

85 95%) 87 June’18|----|| 86g 90 Missouri! Kansas & Texas— 
once woon| 96 June’l6)----|/.... ..-- Ist gold 4e8_._......._. 990\3 -D| 61 

14 ..-.| 8912 Apr '18|----|| 861g 8912 2d gold 4s_.........___ g1990|\F -A| 30% 

101 113 |108 Apr "18/----||108 108 Ist ext gold 58........__ 1944|M-N) ..-. 

991g -..-.|118 Apr °17|----|/.... .-.- lst & refunding 4s_______ 2004|M- $ 

91g 95 | 92 9212 1) 9133 95 Trust Co certfs of dep_.--|-- --| 3912 

851g 99 |10212 May’16/----||/.... ..-- Gen sinking fund 4448__.1936|J - J) 25% 

$35g 89 | 83l2 831g) 6) Sllg 85 St Louis Div 1st ref g 48_.2001|A-O| ---. 

81 ....| 961g Mar’ 16)--../|.... ...- 5% secured notes ‘‘ext’’’16|_- —- 
wore oo-~| 85'2 Nov'l5|----//_... -..- Dall & Waco Ist gu g 58_.1940|M-N| ~~... ..-- 

744 -.--| 301g Deo '17/----||_... -..- Kan City & Pac Ist g 4s_.1990|F - A| ---- 

101 ...-|10014 May’18|---~-|/10014 10014 Mo K & E Ist gu g 58....1942/|A-O| 3712 
105'g -...|113 June’l7|----||/_... ....- M K & Okla Ist guar 56._1942|M-N| 56 
wane one 13614 May’06)----|/..-. ---- MK &T of T 1st gu g 58.1942|M- $| 50 

9414 ....| 9312 Apr °18|----|| 925g 9312 Sher Sh & So Ist gu g 5s__1942/J -D) -.-. 

9314 ..-~|109%4 Aug '16)----||.... ...- Texas & Okia Ist gu g 58._1943|M- S| ---- 
wana 7914) 6934 Deo °16)----|/.... ---- Missouri Pacific (reorg Co) 

Tig 81g} 8% May’18|----|| 7 91g let & refunding 5a Ser A_1965|F - A} 84 

75 79 | 77 July’18j----!| 75 83 1st & refunding 56 Ser Bal923|F - A} 90% Sale 

751g 87 | 75% 7514, 1\| 74% 78 Ist & refunding 5s Ser C_1926|F - A} 8712 
~--~ ----| 731g June’18|----!| 731g 7312 General 4s .............1975,M-S| 584 Sale 

69 8712) 8214 Aug ’17/----|/_... ..-- Missouri Pac cons g 6s_.1920|M-N| 9853 Sale 

70% .---| 75 Feb °18'----!! 671g 75 40-year gold loan 4e..__.. 945|M- 8S -... ---- 

80 95 | 901g Apr °17)|----||.... ...- 3d 7s extended at 4%_...1938|M-N)| ..-. ---.- 

821g 93 | 93'4 June’18)/----|| 87 95 Boonv St L & 8 ist 58 gu_1951)F -A| ---- --.- 

69 93 | 92 Sept'l7|----jj.... .... Cent Br U P Ist g 48_____ 1948|\3 -D| 71% -.-- 

73 77 | 78's Deo °17|---.||__.. ...- Pac & of Mo lat ext g 4s__1938|F - A} 792 Sale 

625g 81 | 84 WNov’l5j--..||.... ...- 2d extended 6a_._.1938|3 - 3} ---- ---.- 

G85 coca] 8D FORD i-ccellccacc cose St L Ir M &8 gen oon g 68.1931|A-O| 9112 Sale 

ES a Se (ee Gen con stamp gu g 5s_.1931/|A-O)} ~--- ---- 
‘bce camel CO ON Ol eer an+ ence Unified & ref gold 48._.1920|J - 3| 7453 Sale 
nud bniivied * “ohibineninos nae Registered ......... 1929|J - 3| ---- ---- 

77% 81 775g Apr "18|----|} 72lg 7814 Riv & G Div Ist g 46___1933|M@-N| 7 72 

651g -...| 9514 Sept’12}-..-j/.... ..-- Verdi V I & W ist g 56.._1926|M- 8) --.. --- 

7314 Sale| 73ig 78%) 7) 78 83 Mob & Ohio new gold 6s... 1927|J - | 10212 -._- 

65 68 | 71 May’1s/---.|| 70 71 ist ext gold 6s......... b1927/Q- J| 944 106 

72\g 73%| 71's 735s} 48) 711g 7612 General "Bs SRS 1938|M- $ onana 

70 84 | 72 Feb ‘18/---..|| 72 72 Montgomery Div ist g 5e_1947\F - A| 83 994i 

78 wanel 2) -G Eisesttnd cace St Louls Div 54......._. 1927\J -O 92 

Se nandl Te We Bese oe ooee St L & Cairo guar g 4s___.1931|/3 - J) 72 85 

66'g -.--| 66 July’18|---.|| 641g 71 Nashv Chatt & St L ist 56__1928|/A-O| 100 10312 
om anal Gt: Be Eee. ae Jasper Branch Ist g 6e_. 1923\3 - J) 98'4 103! 

955s -2-.|102 June’léj--.-||.... ..-- Nat Rys of Mex pr lien 4445. 1957|5 - J) ---- 30 

5814 ---.| 5814 Apr "18/----|| 5814 5814 Guaranteed general 46._.1977|A - 0) ---~ 30 

55 63 | 62 Mar’l8/----|| 62 62 Nat of Mex prior lien 4346..1926|3 - J) 21 ~--- 

655g 8314) 63 Apr °18)-.-..'| 63 63 ist consol 496............ 1951;|A QO} -.-.- 

CS aneel Oe Sr eeisbesllc cco ecco New Orleans Term Ist 4s._.1953/3 - 3| 63 -.-- 
ere S| ae N O Tex & Mexico ist 68...1925|J -D| 93 932 
---- 7853} 79 Mar’l18|---.|| 79 79 Non-cum income 5s A....1935|A-0| 45's 45'2 
es: | Fe 64 le er New York Central RR— 
eer 8 CAG eee Conv deb 6s...........- 1935\M-N| 94 Sale 
eae: | Eg GL, Ce ieee Consol 4s Series A......- 19908;F -A| 71'4 73% 
*9714 ..-.| 97 Mar’ls|...-|| 97 98 Ref & imp 434s “A”..... 2013|A-O| 8lizg le 
sate mie ehee: Be She. oo New York Cent & Hud Riv— 

64 70 | 65lg 6512] 23] 6512 6512 NT ONE So cc ccsentbal 1997|3 - 3| 7014 Sale 
asin ettmibaoen sheath#inllane- ecce Registered ........... 1997\J - 3} 69 7312 
861g 871g) 8612 July’18|....|| 85% 91 Debeature gold 48....... 1934\M-N| 77% 

6814 90 | 701g Nov’l7|...-ji.... ..-- i I 1934|\M"@-N| ---. ---- 
wtis dime GO ea. . cae Lake Shore coll g 346....1908|F -A| 64 Sale 
763 .-..| 89 Feb ’18} ...|/| 80 80 Registered ....... .---1908|F -A| ---- 64% 
74%, 98 | 80 Apr °17/....||___. .... Mich Cent coll gold 8344..1998|F - A| 6312 
93!g 957%) 93'!2 May’lS8/_.._|| 90 93! Rogistered .....- ~----1908|F - Al ---- ---- 
78 85 | 82!2June’l7| . |j.... ..-.- Battle Cr & Stur Ist gu 3e.1989|J -O) -.-. -... 
60 61%) GO0ig 60ls} 1 58 6212 Beech Creek Ist gu g 46..1036|3 - 3 ead 
ccah canal GF UEC. Bin... 3, Registered ...... -----1986|5 - 3] -2-= ---= 
78% 80 | 79 79 11'| 73% 80 24 guar gold 6e.......1936|J - 3) 84!2 -... 
74 75 | TAlg 74%) 20) 7412 78 Registered ......... 1936\J - 3) enn. -<-- 
831g 85 | 831g June’18/....\| 78 92 Beech Or Ext ist g 3446.01951/A-O} --.- ---- 
ison 2 Tt Ge BE Eel chcdiic ace coco Cart & AG ist gu g 46.... 3J-O) 65% .... 
neon Ge toe eee ee. oe Gouv & Ocewe ist gu g 5e.1942)3 -D| -..- ---- 

95 | 85 Apr‘l8|..../| 85 94% Mob & Mal let gu g 48...1991,M- & 72K 

80's 93 | 89 Oct *17) 22/2. Lf N J June R guar Ist 4s...1986|F - A 67% ence 
741g 78 | 74!g July’18)....|| 741g 78 N Y & Harlem g 3}48....2000|\" N 6’ =a" 
88 101%) 88 June’18/__..|| 87 9012 MY & Northern Ist ¢ 68.1923|4 ©, 952 ...- 














* No price Friday: latest bid and asked this week. «a Due Jan, } Due Feb. g Due June. ) Due July. o Due Oct. s Option sale. 








1107 July’18}---- 
941g Apr ’18]----| 
83 15 
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Price Week's 3 Range 
ee ae ot on et a ain ; . i Range 
| a rete |i Range mx. stock EXCHANGE i Friday | Range 
N. ¥. STOCK EXCHANGE £ July july 12 faa. 1. ; Bi4—s Ask Low toh 
— hi No.\\Low High PCC & &t L (Cos. 1957|M-M| 88% 96 
ra $< AstiLow Hig Fe 742 Sees <2 28 GUAT. oon 1963\F-A| 88% ___. 
WY Cent & H R RR ( 421993|A-O| 69% ....| 7412 Mar’l8|_._- Series I cons gu 4)60.-< Tae A-0| 96% ~727 
HY & Pe ist cons. ens 1932|3 -O| 100% _.../113 ror “7 6s" “O84 C8t L & P ist cons hese 110-4... 
Ist ext 5-_31922|A-O) 96% -...| 93 18|-_--|| 6714 67% |] Peoria & Pekin Un ist ~b1921|M-N| ~~~> 7777 
RW&Ocon 4%8...1941|J - 3} 63% -.-.| 6714 June’ isi.._|| 60° 63 2d gold 4548------ or A 64 1956|.. ..| 80% Gale 
Og &  Obam ist gu 4s 1948/3 - 3 $8 22221 7 Jan islc22211 7070 Pere Marquet’e ist So he <1 de ee os sobs 
ist gu g 48.1949)3 - cco” SEO EE cs coon 30-yr sf 481937|3 - 3) 22 ‘ 
J - 3) wnnn -o-- , - || Philippine Ry Ist - as T ie a | 
pee pot wes BO) ogre nnn Mev AE ---+B-gs- “az Pitts Sh & LE Ist ¢ 58----- ioasis - 3 90 _~-"| 9714 Dee *17 
dice & Bik iy gag 4a.21922|3 - 3) “i ---- 73% 78%| 15)| 71% 75% 4-3) 83 “Sale| 83 84 . 
Lake Shore gold S348....1997 5 Dl * ~7aq| 73 | May'18| -..|| 72% 73 Go se -1907|4 - J} 7544 Sita| 812 vas ~--3)| 8l'2 Bite 
Registered ------..---1997|8 -D “iis a a Bamey Central coll ¢ $6.-- SSS eee. 55 
S698 OE SO repnee == ios oN ~--- ----| 83% Nov'l7)----/|---- ---- wc too e Gr Is! ne : “Gee aly pevitidee S -x3 
me. - 3) -2-= -<-- ee St Louts & San Fran 5013 - ; 594 595g 
He dp Pg i ben -1984 ; - S| 89!g -... 104% Deo “15 wwe vAapeaemomae Prior Lien aor A 43 eee 4 ; i = 74) sd 
Mahon we # bg iki, —cggonauiiel Prior lien ser B 52_-----~ ‘ 71 8 
Pitts & ey tt ieee ,3 10112 -.-.|130'g Jan °09)----||-.-. ---- Cum adjust ser A 64. at: $9 Sale ta 49 
Pitts McK & Y ist gu 6s 1934\5 - 3} 1014 _.../123\% Mar’12 Suck epdondh dpe series A 68 931\J - 3| 10012 ____|10012 1 
~ Bas 1931/8 B) 89-557] O27? Ape 1Slicw2|| 63 “Oa” |] St Louis & San Fran gon 60.1 13-3) 97 1) 97 | 97 
Michigan Central irre Q-™ Mee . rt ene Genera! gold og ia. 100813 “ rr ae y 73 May’16 
i SaaIpeRaRIN. ‘Sp ecg S  icvamy terrain L&SF RE cor -- 4 * Satu 17 
4s . =ietsib - 3] Liz 2nal te ag Sle le Sgouthw Div ist ¢ 58.1947 mm i000 “ae 100% tor 
eee 1951|M- 3| ---- ----| 90 June’03|_.-./|"7-- 22. SEE eed bags el i he ele 
tot gold B3fe nn 1952|8-N 74% “Taiq| 78 JuneiB\ | 73% “Sor KGa Mk & B ist gu 5s.1929/A-Q| Bll2 S5i5] 88 July'17 
mture 4s___ .1929|4 - O a: 3 "Bl 75!2e 82 EC&N -1989|M-M| 6712 68 | 684 684 
c 79 | 7612 7612 t q 4s bond etfs. - 
NY Chic & St L Let ¢ 48-.1987 2 -. 75%... ss jay'is sy pr we gg | hed ae bond as : “- oon ms * ag 
oe - 1931\@ N| -... 63 "18|----|| 73 80 Tot vernal uni 30.222,.21982|3- 3] 88° $8 58 58 
+-=---- 73\g 76 | 73'4 July’18/---- ] & uolf 5a_.-2--. 1 "14 
West Shore iat de cunt...5931 ; : : Zils 752) 72 July’18|--.-|| 72 76% i Pt Ter let qa a_1947/4 e “57” “gag 4 2 tal 
og tf 68_-1918-22|M-M| -~-- 100 |100'2 Jaa °17|..--|).--. ---- SSS & Sam it on 8 ..-- ee ae en hres 
™ aulp trust 4340, i019-1923|3 - 3| ~22- ----| 98% July"I7|---- "8512 88 |] BF &NP ist sk 10g 50.-.--1919/3 - 3 ~-| 7112 Mar'18 
cs yeaa in anize A..1953|F -A| 77's 85'2| 8512 May’13|-._.|| 85%2 Seaboard Air Line pf ose ieee A-O} 68% “7Oig| 70 70 
Connect ne ’ Gold 46 stamped_..-..-- -A| 55l2 Sale| 5512 56 
N Y N G & Hartford— M-8| ---- -.--| 56 Sept'l7 Adjustment 5¢_........01949|" 57 87 
Mou-conv depen 3948.2221987 ae Si ool Sete tos: ine ee. “siees Mos} 63 fel 75 Mar'18 
ates pee d Kathe : rm . 
qen-ccey ooen .----iee aerate Siig en * ag Car Cent ist con ¢ 40... 194918 * : i” Prponane: 90% yoo! "17 
on-con sot Scere -N amet Fia Cent & Pen let g 5¢__- “! ~~""1101 Dee *15 
Gon auventere’3 sea Eames 1956 ;. 3 aiN o“ + Faenoct ist land gr ext ¢ Basing seers _ : 92's poses gg 18 
ect, - ’ go DB. - ane — 1 ij 
Conv debenture 6s__.---- — ae 521g .._.| 50 Oct *17 Ga & Ala Ry lst con 58..019451J - 3 fy 100's - pone der 
sean doben 402221964|3 - 3| 51's ----| 91's Jan ‘12 Ga Car & No ist gu g 58.-1929/3 - 3] 90 94 | 94 June'13 
Non-conv deben 2 ---ie 3. 3| 5llg 59 | 60 60 Siee Et Roan ist Sa...... 192¢6\3 - 
wo po 4a....1955|A-O} 51l2----|---- -.---- Southern Pacific Co— o40|3 -D| ---- 72%] 72% 72% 
Non-conv 4s....1956,3 - 3| 5Sliz 2... ‘i, Aue ’i7\- Gold 46 (Cent Pac oul). #1 +e 3 90 Feb ’14 
he R-Pt Ches Ist 49.1954|/M-N BiB aos Dee ’i7 istered --..-.---- pote M-8| 78% Sale| 7812 7914 
pe pee ad gh ok 11955|F - A] ---- ---- are 417 20-year conv 43....---- “i084 35 -D| 91% Sale! 91 914 
Gent New Xing Int gu $5--1001 AS ree Fie we Cent Pac Ist re! gig Mc. _1b49|F- A] 78° Sale Srl Seprris 
St Ry --- "N| .... ....|106'2 May'15 ; ~~ - OOS © Al aces cace 2 : 
M-N| ---- ---- , Registered _--...- 2 86 86 
Nougat Hie tat tar---ob4|m-3| ©-2~ ----| 87 duly" Through sic eee da iose|A-0| 70% 76 | 70 suneis 
- --—« ae ee ug . 
a Frey @ Benen Vasareaa. 3 514 60 | 52 52's GH4&SA M &P ist 5e_-193KM-N) 90's 100 g PE ie 
Rd end ist 40-1939 B-O} cone cone|-or= sone 3a exten Se guar-—_----1981 M-N| ---- 95 |100% Jan "16 
Pee Rise WD Blano sg | 2) SBP Seer rine gl om het aes 
eee ei ee Coote 35) - Ist guar 58 red_._...--19 : 1 1g Ang *17 
Eeovideune Sacer deb @_. 1967 m- 4| ---- ----| 99% Deo *13 B&TC ist g 5s int gu...1937/J - J ai 108 103 > Maw"18 
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Vane Goan © 2 tapas 4)6s...2008 .-* ae s Sept'17 Pe ee aealancons 7 sui ont 
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Des Moines Diy ist g 43..1939|3 - J) -... 77 | 80 Aug'l2 Bush Terminai Ist 43... ._ 1952|A-O| 79 8553} 79 June’l8|__..|| 79 83 
Om Div ist g 334s______- 1941|A-@| .-.. 74%) 75 Apr ‘17 ee ee 1955/3 - J} 80 83%] 83 June’l8)_.__|| 80 842 
Tol & Ch Div ist g 4s__._1941|M- 5S} -... 80g) 8414 Jan ‘17 tax 6x..__. 1960/A-O| 791g 8212) 80 July’18|__.-|| 74 80 
Wash Term! ist gu 3}4s....1945|F -A| 70's 80 | 76 Dec ‘l7 Chic C & Conn Ryssf 58_1927|A-O| .... ..--| 58 Mar'ls|_..-/| 58 58 
ist 40-yr guar 4s6.._____- 1945|F -A| 8013 847%) 85 Deo'l7 Un Stat'n ist gu4i4s A 1963|5 - J} 87 897| 867s June’18|____|| 8644 90 
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Western Pac Ss_..1946)"9-8| 81% 82%) 82 8214 Granby Cons MS&Poon6sA'28|M-N| 96 107l2| 9614 June'l8|..._|| 91 97 
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Sup & Dul div & term ist 48°36/M-N} 72 75 | 76 May'l8 Dock 50-yr ist g 4s_...1951|F - A| 67 Sale| 67 67 9\ 65 67 
Niagara Falis Power Ist 58__1932|3 - J| ---. 9812| 95 95 1} 95 98% 
Street y A Ref & gen 6s__......... @1932|A -O| 10012 101 |1051g Oot *16/--..||.... -.-- 
Brooklyn Rapid Tran g Ss_.1945|4- ©} 8lig 8212) 81 June’ls Niag Lock & O Pow Ist 68..1954|M-N| --.. 9314] 8912 Oot °17|..__||___- des 
Ist refund conv gold 4s___ - 3} ---. 65 | 65 July’18 Nor States Power 25-yr 6s A 1941|A-O| 85% Sale 864 6) 85% 8712 
6-year secured notes 5¢...1918|J - 3} 97 Sale | 9512 97 Ontario Power N F Ist 58...1943|F - A| 87 91 | 86!2 July'18|-.._|| 8512 8712 
Bk City ist con 4s__1916-1941|J - 5} ---. 94 | 94 "17 Ontario Transm ---.1945|M-N] .... 95 | 84 June’l7|_-__||._.. ..-. 
Bk QCo &58 con gu g 58..1941/M-N| ..-. 90 May’12 Pub Serv Corp N J gen 58._1959|A-0| 81 Sale| 79 81 32)| 731g 821g 
Bkiyn Q Co 4&5 Ist 58_...1941|J - 3} -.-. 90 [101 May'l3 nnessee Cop Ist cony 63_.1925|M-N| 94 95 | 93 ly’18}--..|| 88 93 
Bklyn Un El ist g 4-54__.1950|\F - A| -.-- 78s) 78 78% Wash Water Power ist 58_.1939|J - 3) 90% ...-|103!2 Jan "14).. _/|___. ..-. 
rs F-A| 7812 781g 7812 Wilson & Co Ist 25-yrsf6s_1941/A-O| 93 9414) 93% 9414; 11)| 931g 96% 
Kings County E ist g 4s..1949/F-A| 64 66 | 66 May’'ls 
RHA 1949/F-A| 64 65 | 78 July’l7 Manufacturing & Industrial 
Nassau Elec gold 48_1951/3 - J| 5514 Sale| 5512 55l2 Am Ag Chem ist ¢ Ss_____. 1928/4 - 0 9673 96%)  1)| 9219 10012 
Chicago Rys ist 5s... ....- F-A| 80 82%) 81 821 Cony deben 5s... ....... 1924|F - A 9314 937%, 14) B04 95t2 
Conn Ry & L ist & ref g 43481951|3 - J| 84's ---~|1001g Feb "17 Am Cot Oil debenture 58___1931|M-N 87 | 82 July’18/....|| 82 83 
Stamped guar 4s... 113 -3| *83 ----| 85 Apr’18 Am Hide & L ist sf g 6s_.__1919|M- 8| 100 10012/101 July’18|_--.|| 9814 101 
Det United ist cons g 4348..1932|3 -J| 69% 71 | 70 7 Am Sm & R Ist 30-yr 6s serA 4'47|-.-- 87% 88 | 31) 86% 892 
FtSmith Lt & Tr Ist g 5a___1936/M- 8) -... ----| 84 Jan ‘14 Am Thread ist coll tr 4s____1919|2 - J 99 1'| 967 
Hud & Manhat 5s Ser A__..1957)F - A} 59l2Sale | 591g 5953 Am Tobacco 40-year g 6s__.1944|A- O wo--|117 May’18}..../\117 117 
Adjust income 5s___.____ 1957|-. -.| 20 Sale | 20 21 . . &, SCS 951|\F-A 7i1g 0 71lg} 1) 71 742 
N Y @ Jersey ist 5e______ 1932.F -A| ..-- 90 |100 Feb °17 Am Writ Paper ist sf 58..._1919|J - J 854] 26, 79 87 
Interboro-Metrop coll 4348.1956|A-O|} 51% Sale | 51 52 Baldw Loco Worke Ist 58_._1940/M-N 1007s June’18}----|| 9912 10114 
Interborce Rap Tran Ist 56_.1966|/3 - J} 81 Sale 81's Cent Foundry ist sf 6s_..1931|F- A 8412 June’18}--.. 
Manhat Ry (N Y) cons g 4s_1990|A-O} 73'4 7812) 7453 June’ls Cent Leather 20-year g 58__1925|A - O 931g = 9414) 19) 93 = O74 
Stamped tax-exempt. ___ A-O| 7412 80 | 74% 74% Consol Tobacco g 48... _._- 1951|F - A 81 Mar'ls|----||_--. --. 
Manila Elec Ry & Lt s f 53_1953|M-S} 80 -..-| 80 July’18)----|| 80 Corn Ref sfg 56_..._. 1931|\4-N 98% 98%)  4'| O74 98% 
, ist 25-year @ 58.....__. 1934|M-N 99 | 5/95 99 
Bway & 7th Av ist cg 5s_1943|3 -D| 76 79 | 85 Feb '18|----|| 76% 85 Distil Sec Cor conv lst g 68.1927|A- 0 85%, 86 18| 75 88 
Col & 9th Av Ist gu g 66._1993|M- S| -...----| 95 May'l7/-.--||---- ---- E I du Pont Powder 444s__.1936|3 -D 104 May’l7}---.-||.... ---- 
Lez Av & P F ist gug 5s__1993|M- 8| -.-. 80 Sept’l7|.---||---- ---- General Baking ist 25-yr 60_1936|3 -D 75 May'l8|. --|| 75 75 
Met W 8 El (Chic) Ist g 48__1938)f - A) --.- -~--| 30 Mar‘l4/----||---- ---- Gen Electric deb g 3348....1942|F - A 73 73 1) 71. 74 
Milw Elec Ry & Lt consg 5s 1926)F -A| 92 -~--~|100%2 June’l7)---.)|---~ --- - Debenture 58........... M- § 97:2 9712) 2) 94%, 100 
Refunding & exten 4}42..1931|3 - J} 81!2 ----| 81g July’18|----|) Silg 811g || Ingersoli-Rand ist 66___.__ 935|\5 - J 8121100 Oct 13)-- |j.... ---- 
Minneap St Ist cons g §8_..1919|3 - J| 99!2 100%) 98%, Aug ‘17|.---||---- ---- Int Agricul Corp let 20-yr 68 1932|M-N| 75!2 Sale) 75 7512| 13)) 681g 75l2 
Montreal Tram Ist & ref 5s.1941\3 - 3| ---. 9612) 9712 July’17}----||---. 2--- |} Int Paper Co— 
New Or! Ry & Lt gen 446__1935|5 - Jj ---- 86 | 74 Aug ‘l7}..--/|..-- ---- Conaol conv sf g 6a...._. 1935|3 - J ----| 9614 June’13}----|| 9614 99 
NY Municip Ry Ist sf Se A 196¢|3 - J) ---. ----| 99 May’l7)|..--||-.-- ---- Liggett & Myers Tobac 72_.1944|A- ©} 109!g 112%/111 111 1\\110 117 
NY Rys ist RE & ref 4e__.1042)3- 3| 51 52 | 53 53 1; 49 54 SB as wap dni RSE ENT Be 19651|/F-A| 91 ie} 91 Q91lg) 8) 86 
30-year aGj inc 5e_.____ a1942)A-O|} 23 Sale} 23 2312! 20)| 17% 24 Lorillard Co (P) 7s_....__- 1944|A-@| 110 1122%4\111% 1114} 1/110 115 
N Y State Rys let cons 44s_1962|M-™| 66% Sale, 66% 6673; 3) 66% 70 deidb akjike « ainntomineis teinaiatt 1951|F - A| 88g Sale) 8812 887s} 11) 85 93 
Portiand Ry ist & ref 56____ M-Ni 69 ----| 88!2 Nov’l6)..-.||.... ---- |] Mexican Petrol Ltd con 6a A 1921|A-@| 106 109 |106 Apr "1s|----|/1 106 
Portid Ry Lt & P ist ref 58.1942/F - A| 66% 742) 6612 6612 1|| 6212 68 Ist lien & ref 68 series C__1921|A- ©} 105%, 109 (106%, June’18/----||106 10712 
Portiand Gen Elec ist 5s_1935|J - 3} ~-.~. ----| 9012 Feb ‘17|.---||---- ---- Nat Enam & Stpg Ist 58...1929|3 -D| ---- 97 | 98 May'lsj----|| 95 98 
St Jos Ry L B & P ist g be_..1937|M-M| 83 95 | 95 July’17/----}i...- ---- Nat Starch 20-yr deb 5a____1930/J - 3 3 96 | 93 Apr '18/.---|| 911g 92% 
St Pau! City Cab cons g 5¢__1937|3 - 3| -. ~ --<=/1021g Mar’l2)..-.|/..-. -.-- National Tube Ist 5e...____ 1952|M-N| 9453 96 | 9453 9453) 2 93 96 
Third Ave ist ref 4e_.______ 1960\3- 3} 56 5614) 56% 5614 6| 5212 57 N Y Air Brake Ist copy 66__1928|M-N| ---- 9878 99 2/98 100 
ry, ) “Waiieaegey ai960|A-O| 35 Sale) 344 36 92| 27!2 3812 ay Steel Spring— 
Third Ave By ist g 5e____- 1937|J - 5| 9012 92 | 9012 9012! 1)/ 901g 95 Interocean P ist ef 5e_._.1931|A-©| 99 9912) 9914 June’lS8|_-.-|| 96ig 99% 
Tri-City Ry & Lt ist e{52..1923}4-0} 92 98 | 92 June’lS/----|| 91 96 Sinelair Ol) & = 
Undergr of LonGon 4%s____1933|3 - J| 76 -~.--| 76 Mar’l8/----|| 76 80 let af 7s 1920 warr'nte attoh | -- 93% Sale | 93%, 94 35) 86 94 
Income 66_.__..... Set! ..-| 56 56 Mar’l8|.---|| 56 60 do without warrants attach| -- 91 = 91'4) 91 Olig} 13); 841g 92 
Onion Elev (Chic) ist g 54_.1949|}4°0| -... ----| 84 Oot °08/----//.... ---- Milling 1st 5e__... 1930|M- "| 89 -.---| 98 June’l8)-..-|| 88 93% 
United Rys Inv 5s Pitts tes_1926|\"-N} --.. 58 Feb "18|-...|| 52 60 The Texas Co conv deb 66..1931|3 - J} 9953 Sale | 9812 9953) 31)/ 9612 1015, 
United Rys St L ist g 4e..__1934|3 - 3} ---- 52 | 51 July’18/----|} 5012 55% || Union Bag & Paper iat 56_.1930|/J - 3) 83 89 | 82% Aug‘l7)----||-.._ ---- 
St Louis Transit gu 5e....1924;4-0|} -... 69 | 60 Jume’l7)----//.-_. ---- Stamped .......-....... 1930|3 - 3} 83 ~---| 38lg May'l7|-.---|/.... ---- 
United RRa San Fraf4s___1927|A-O|*-.-. 30 | 25 May’l8/-...)| 26 25 Union Oil Co. of Cal. Ist §s.1931/5 - J} 89% 94 |... --.-.- wo--|len-- -ore 
Va Ry & Pow ist & ref 5a__1934|J - 3 79 | 77 July’18|--.-|| 77 801g |] O05 Realty & 1 conv deng de ivz4|J - 3} 52 55 | 51 July’l8)----|| 45 52l2 
U 8 Rubber 10-yr col tr 6s_.1918|J -©&| 100 100's/100 100 1/100 101 
Gas and Electric Light lst & ref 5 series A_._.__ 1947\3 - 3| 7912 Sale | 7914 79%; 104) 76 81 
Atlanta G L Co ist g 5e....1047|2 -D| 93 ----/103 Sept’'l5}... ||.... .... |} US Smelt Ref & M conv 66_1926|F-A| 95 Sale | 95 6 2| 921g 98 
Bkiyn Un Gas Ist cons g 68.1945|"-N’ 87 Sale’ 87 87 3| 87 95% || V-Car Chem ist 15-yr 5e_..1923,J -9, 93% 93%, 93 July'18----|| 90 97% 
Buffalo City Gas Ist g 6a. .1947)A-@| -.-. 62 | 54 June’l3j-..--|/_... ---- Cony deb 68._.........¢1924|A-0} 96%, 974; 9673 = 9678; 941, 98 
Olnein Gas & Elec Isté&ret 5s 1956|4 - O 9014 90 June’18}...-.|| 891g 9053 || West Electric ist 58 Deo.._.1922|J - J} 96 9614) 961g July’18 ----/| 95 98 
Columbia G & E Ist 5e_.__- 1927/8- J; 78 Sale 78 78 75 «80 
Columbus Gas ist gold 65.1932) - 3} 921,----| 97 Feb "15/----||.... ---- Coal Iren & Stee! 
Consol Gas conv deb 62..__1920\Q-F| 99 99!2 9912 99!2) 12/99 102 Beth Steel ist ext ef 68... . 1926/5 - 3| 96 Sale, 95%, 9614) 17|| 931g 99 
ConsGasE L&P of Balt 6-yr5e'21|M-N) --.- 93 | 9212 Feb “is|....|| 9212 022 | Ist & ref Ss guar A... ___. 1942/M-N| 87% Sale 87% 88l2 | 87 93ig 
Detroit City Gas gold 5s_._1923|3 - J} 94's 96 | 95 95 1} 94 9512 20-year p m& imp 6 f $8_1936\J - J| 80% Sale 80% 814; 8) 781g 83l2 
Detrolt Edison Ist coli tr 66_1933|3 - J} 94% ----| 94% 95 2) 92 98 Bult & Susq Iron sf 5a_.... 1932|3 -D| ---- 96 | 90 May’lS/-.-.|| 90 90 
lst &refSsserA Bb1940|M- 8} -... 91 | 9112 Apr °18/-.--/| O11g 921g Debenture 56_......... a1926|M- 8| 86% 89 | 85 Jan '18/..--|| 86 85 
Eq G LN ¥ Isat cons g 68_.1932)\M- 8} 92 100's) 94 Feb °18/.... 94 Cahaba C M Co lat gu 68...1922|3 -O| ---. ----|101 Dec 'l4)..- ||__.. .--- 
Gas & Elec Berg Oo c g 58__1949|3 -D} ~... ----|100 Feb °13)----||_... ---- Col F & 'Co gen sf 6a___._- 1943|F -A| 831g 8612) 831g 8312) 3/83 86 
Havana Elec consol g 5¢..__1952/F -A| 85 90 | 92lg Nov'l7}-.--||._.. ---- Cot Indus ist & coll $s gu__.1934)F -A| 74% 75 | 75 75 1 73 76 
Hudson Co Gas ist g 58... 1949|/M-N| -.-. 95 | 961g Deo "17)-.--|)_._. ---- Cons Coai of M4 laté&ref 68.1950|\J -B| ---- 95 | 90 May’ls|..--|| 83 90 
Kan City (Mo) Gae ist g 5e.1022|4-0| 8l!g----| 90% Dee “16)----||_.._ -.-- Elk Horn Coa! sony 68 _._.1925|/J - DB) ---- ---- 9812 Sept’l7)----|)._.. -~-. 
Kings Co Ei] L & Pg 5e_._._1937|A-@| 87 ----| 90 Deo ’l7|/....||____. -..- || Gr Riv Coal &C letg 6s.__41919|A-O} ---- ---- 94 Feb '18) ---|| 94 94 
Purchase money 66__..__1997|A-@| -.-- 9914 May’18|_.__|| 99 9014 || Til Steel deb 4348_.-...._ 1940/A-O} 82 Sale) 82 82 9| 81 85t2 
Convertible deb 66.__.__ 1926)M- 8) ~--. ----|110 June’l7j----||.... -.-- Indians Steol Ist 64... __ 1952|M-N| 94 95 | 94 95 2|\94 97 
E4 Ei Il! Bkn ist con g 48_1939|9 - 3| 7313 ----| 76 Nov'l7|....||___. -._- |] Jeff & Clear Cj& I 2d 5s ...1926|3-D) 95 -~~-j-~-. -..--- ee eee - 
Lac Gas L of St L ist g 5e_.c1G19\Q-F| 98% Sale 984% 98% 9714 98t2 || Lackaw Steel Ist g 5s....__ 1923|A-O} 9512 987) 9612 9612) 16.) 947%, 961g 
Ref and ext let g 5¢..._ _1934|A-O} 8912 93!4| 8912 June’18)-- -|| 887% 94% lst cons 6s Series A______ 1950|\"- 8| 90!2 93 | 91% 921g) 13) 88 961g 
Milwaukee Gas L ist 49... _1927\M#-N| 854 ----| 8512 June'l8|._.-|| 85 861g || Midvale Steel & O conv s/f 521936|M- $| 8712 Sale, 871g 88 28) 8012 92 
Newark Con Gas g 5e..____ 1948)5 -O] ..-. oo-e/)04'2 Apr "17/_..-}}__... ---- Pleasant Val Coal Ist 6 158.1928|\J - J) 76'g -.--|-.-. ---.-- santilLion hen 
NYGELH4&Pgbe__.___ 1945\3 -9| 88 Sale 867%, 88 867, 90 Pocah Con Collier Ist 6 f 8.1957|3 - 3} 83 87 | 871g June’ls ial 8512 87g 
Purchase money g 4s.____ 1949\% -A| 68 78 | 68 July’18|....|| 68 73 Repub I & 8 10-30-yr 66 #1.1940|A-O| 92% 94'4| 92% 92% 3| 92%, 98t4 
E4 Eieo Il let cons g 68__1995|3 - 3} ---- 98 /|1051g June’17/_...)/.._. ..-- St L Rock Mt & P Sestmpd_1955|3 - 3} 77 83 | 80 Apr “1s}-.--| 80 
NY4&Q Ei L & P 1et con g 5s 1930|/" - A| ---- 101 | 9612 Aug ‘17|-.-2||.._.. ~~ Tenn Coal I & RR gen 54..1951|3 - 3} 95!2 98 | 9612 9612) 2) 92Ig 9712 
Pacific G & El Co—CaiG 4 E U 8 Bteci Corp—|coup ...41963|M-N| 987% Sale| 9 9914! 144) 9612 100 
Corp unifying & ref 5s __1937|M-™| 90 91%) 90% 90% 20! 86% 92t2 8 ¥ 10-60-yr 5s(reg ....41943|M-N| ---- ---- 974 June’18}---. 4 997% 
Pacific G & E gen & ref 58__ 1942/3 - 3| 79%, 84 | 79% 7914 1|| 747g 80% Utah Fuel ist af 58 ....... 1931|M-N| 86% ----|-.-- ~-----|----||---- ---- 
Pac Pow & Lt ist & ref 20-yr Victor Fuel 1st sf 5e......_1953/J - 3| ---- 75 | 80 Dee 'l6 Wie a - = *eagk'o 
5e International Series... 1930|F - A| -... ---- C6: Jae SVicciulledsu‘sdss Va Iron Coal&Coke let g 56 1949|"- S| 85% S8¥'s) 86 July’l8)--.- 
pmety org paper ge o A O| 967 1007 100 a “"3'1"9819 1 T hart 
st cons g Gs__1 ° 1 3; 9812 100 slegrap elephene 
Refunding golf Sa_______ 1947\|M- $| 73 75 | 73 75 7 73 81 Am Telep & Tel coll tr 48__.192¢/5 - 3| 8014 Sale | 80 805s! 80 831g 
Registered ___.. ___ 1947|M- $| -...-.-.| 99 Sept’03/..._/].... ..- Convertible 46.......... 1936|%- 8} --.. 86%) 85'2 Feb "Is|.---|| 81%, 8512 
Ch G-L & Coke let gu g 64 1937/3 - 3} -... 96 | 96 Sept'i7|....ji.... -.-- 20-yr convertible 4344. ...1933|"- 8 2 84 | 84 84 4/84 Ql 
Con G Co of Ch ist gu g 661936|3 -@) -... 9212/1100 Apr ‘17|_._ \/0_-- _. 30-yr temp coll tr 6¢.__..1946|/J -©| 871g Bale) 871g 8812) 42)) 861g 951g 
Ind Nat Gas & Ol 30-yr 561936|/M-M) .... -.-.!| 89 Mar‘l7|-.../|.._. ._.- Cent Dist Tei ist 30-yr 6a..1943|3 - OB] ---- 10012) 99% May’ls/.-.-/|| vsig 9912 
Me Puei Gas Ist gu g 5e._1947|M- | -.-. ---. O68: J Ria cs Commercial Cable ist g 46..2397/'Q 3} 6814 -.--| 73 Nov'l7) ---/|/_... ..-- 
Philadeiphia Co cony 5e___.1919/F - A| 92 ~~..| 99%, Nov’l5/_._ ||... ._-. Registered .........-.-- 2307/Q 3} 68% ----| 68s Jan "18) -.-|| 68g 68ts 
Conv deben gold Se _.... 1922|M-"™%| 78 85 | 78 May’l8|_.../| 78 84 Cumb T & T Ist & gen 5e__. 1937/5 - J} 89% 90 | 92 June'lg|.. -|| 90 93s 
Stand Gas & Fl conv 1 6s..1926\3 -©| 88 897% 90 June’l8'....|| 90 91 Keystone Telephone Ist 56..1935|3 - 3} ---. 96%) 98 Apr °16).---/|/... ...- 
Syracuse Lighting let g 6e..1061|2 -D) 811g ----| 971g May’l7/..../|.... -..- Mich State Telepb Ist 56...1924| - A} 88 90's) 88 July’18)..-.|| 86% 90 
Syracuse Light & Power §a..1954|J - 3} 70 -..-| 84 July'I7}...-/).... ...- N Y & NJ Telephone 5 g_.1920/M-N| 97 -.-.| 98 June’l8|-...|| 97 98 
Trenton G & El ist g 5a_...19040/M- 8) .._. -...| 98% Oot 17)... |]... ..-- N Y Telep ist & gen ef 4448_1939|M-N| 85% Sale| 85% 86%; 34) 85 89 
Union Elec Lt & P ist g 5e..1082|M- 8} _... 98 | 92% Sept'l7).._.j)_... 2. Pac Tel & Tel ist 5e____..- 1937|5 - 3} 9014 91's) 89% 90 6|| 801g 92% 
Refun@ing & extension 5s. 1933\%-N;) .... 85 /|10153 Nov’l6/_.__|/_... .__. South Bell Tel & T ist sf 6e 1941|3 - J} 89 3g) 901g 90t2} 6| 901g 95 
United Fuei Gas let ef 6s_..1936|5 - 3| _.-. 97 | 9312 June’18|_.__|| 9114 971g || West Union coll tr cur 6e...1938|3 - 3) 915s 927%) 9314 June’ls)-..-|| 90 9313 
Utah Power & Lt let 56....1944|" -A Bale’ 83 83 801g 84 id and real est g 4548....1950\M-N| 80l2 8212 814 7; 80 88 
Utica Elec L & P let « 54_..1950|8 - 3) .... ----/101 June’l7}_.../|_... ...- Mut On Tel gu ext 5e__..1941|98-M| .... 10112/1011g Sept’17|..-.-||.... ..-- 
Utica Gas & Elec ref 5s... ._ 32- 3) cece aL et Saag Northwest Tel gu 46348 ¢..1034/5 - 3) ..-. ..--| 94 Nov'l6)...-||.... .--- 
Westoheteer Ltg gold e____ 19463 -D) _... 92 1105 Mar’l7).. |)... __.. 











* Noprice Friday! latest bid and asked. ¢ DueJan, 6 Due April. ¢Due May, ¢ Quesuce. 4 Ductuy #Dueaag o Due Ot. pDueNovy DueDec 4 Option sale 
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Outside Stock Exchanges 





Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange July 6 to July 12, both inclusive: 






















































































Stocks— Par. 
oe re 
Atlantic Petroleum_..._10 


























































































Friday Sales Baltimore Tube_______ 100 
Last |Week’s Range| for Range since Jan. 1. Consol G, E L & Pow__100 
Sale | of . | Week. a Consolidation Coal... ..100 
* . en ‘0 ee ewww eee 
Bonds— Price.|Low. High Low to mre 2 aatlaidteete 
U 8 Lib Loan 3%s_1932-47| 99.34, 99.34 99.64/$67,550, 96.52 Jan) 99.80May avison Chemical_-_no par 
lst Lib Loan 48_1932-47| 94 93.34 94.12| 21.950} 93 June| 98 Jan | Elkhorn Coal Corp____- 50 
2d Lib Loan 48. .1927-42| 93.90| 93.84 94.12| 77,150| 92.84June, 97.90 Mar | Houston Oil pref tr ctfs 100 
lst LibLoan 4481932-47|_____- 95.90 95.90 50| 95.90July| 95.90 July | Mer&Miners Trans V T100 
2d Lib Loan 4%(81927-42|______ 93.84 94.10 600! 93.84July| 94.10 July | Monon Vall Trac______ 
3d Lib Loan 4%s_._1928| 95.74| 95.64 96.22| 53,600, 95% June 101 May | Mt V-Wood Mills v t r_100 
Am Agric Chem 5s___1928|_____- 95% 9554| 1,000; 92 Jan) 99% Feb ne a ile 
Atl G & W1SSL 5s_.1959|  74%| 74% 75 | 26,500) 74% July; 79 Jan ern Central__..__ 50 
Shite June & US Y 58_1940|_____- 92 92 3,000 8744 Ave +4 m June adore esr 
Nor—C B & Q 4s__1921|______ 94 94 ,000| 92 Mar) 9434 June | United Ry & Elec_____. 
New River Ist aay bath EES 75 75% 3,000} 75 June 79 Jan | Wash Balt & Annap-____50 
Swift & Go let Senn 1944\ 22, 80, 8044] 6.000, 77, Mavi 95% fap |. Bonde— 
Se_....1944)_____. 93 : 
United Frult 434s___-1923|__-__- 9554 95%| 1000] 93 Jan i Atlanta Consol Bt Se. -1930) .....- 9634 9634) $1,000) 9514 Mar! 98 Jan 
S Smelt. R & M conv 6s'_____-_ 94 an une | 44 © L(Conn) 0-20 48 1925)... J y ar 
% 224 A 95% _ 9544! 4,000" _ 94% City & Suburban Ist 58°22) ~22.—2 97% 97%| 1,000] 97% July| 100 Feb 
Chicago Stock Exchange.—The complete record of | GonsclG ELEP five tessl-27777| Siig Sox] Soool st oad] (SS Be 
transactions at the Chicago Stock Exchange from July 6 Lo ee 90% 91 | 6,000] 90 June| 95 Jan 
to July 12, both inclusive, compiled from the official sales | “Convertible 6s. ~~71923\.22222 oe gax| Looe] 981g dul] 10834 Sen 
lists, is given below. Prices for stocks are all dollars per , Cosden & Co ser A Os. 1932 idea 78% 78% 31,000 Le June ga Feb 
je meweec ch UOS| wnccce % ? une an 
, not per cent. For bonds the quotations are per cent | rinorn Coal Gorp 68.1925|.72 77” 96 96 | 1,000] 95% July! 9834 Jan 
of par value. Houston Oil div ctfs ’23-'25|_____- 97% 97%) 5,000} 88 Jan| 99 Jan 
Kirby Lumber Contr 6s '23|_____- 97% 97%) 1,000) 95% Apr) 98% June 
Friday} Sales M St & St PC jt 5s__1928]______ 89% 89%} 2,000} 89% July) 95 Jan 
Last Wee's rs Ranoe for Range since Jan. 1. Norf & Atl Term 5s__1929|_____- 84 84 3,000} 84° July| 84 July 
Sale Week. Norfolk St Ry 5s....1944| 95 95 95 5,000; 95 July) 97 Feb 
Stocks— Par | Price. m. PrrtaR.. Shares. Low. High. Pennsy W & P 5s____1940/_____. 85 85 1,000} 84 Mar! 87 June 
Rich & Danv deben 5s 1927|_____- 95% 95%| 5,000] 9544 Apr| 95% Apr 
Amer Shipbuilding_._.100] 130 | 128 130 371, 87 Jan| 144% May | St Jos LH & P 5s____1937|____-- 85 85 1,000] 85 July} 85 July 
oo Sr” | BEE 87 90 14| 84% Mar; 9334 May | United Ry & E 4s___.1 ate iieeke 71% 72 7,000} 7134 July| 77% Feb 
Booth Fisheries— Income 4s_________ 1949}___..- 53 53 16,000} 52% June| 58% Jan 
Common.__new (mo par)| 23%) 22% 23% 144, 18% Jan) 26 Feb Funding Se email. -71936 Pye 74 75%| 2,700} 74 July; 82344 Feb 
i eas | Se 83 84 20; 80 Apr} 86 Feb | Wabash Equipment 5s____|._.....| 97 97 1,000; 97 July} 97 July 
Chic City & C Ry pt sh Wash Balt & Annap 581941!______ 82% 825%! 2,000: 80 Jani 83% Feb 
|. eas REN RS 3 1) 88) 04 Sunel 18° Mer| Philadelphi Stock Exch d of ti 
wm maw wn =| 14 ume = elphia Stoc xchange.—Record of transactions 
Chic Pneumatic Toot__100)_____- 0 120| 47 Jan} 71 Apr 
aus een ae 7. 2s a aa zie Aw | at Philadelphia July 6 to July 12, compiled from official 
Chie Rys part etf “3"____|_____- 1% 1% 50| 1% July} 2% Mar | sales lists: 
Commonw'’th-Edison - - 102 100 102 487; 100 June; 108 Feb 
Cudahy Pack Co, eom_100|______ 114 114% 70| 107% Jan| 115 June Friday Sales 
Deere & Co, pref_....- | SERRE 93 93% 355, 92 June; 97 Jan Last |Week’s Range| for Range since Jan. 1. 
ateh______ 100 106 106 i 154 102 Jen 14 May Sale | of Prices. | Week. 
4% Sie an an Stocks— Par.| Price. |Low. " Low. ‘ 
Illinois Brick... _- 100|""56"| 49 50 f| 48 Apr] 58 Jan wed oe Sore = 
Lindsay Light________- 18 18 19 y an | American Gas of N J.-100 goats 67% 68 27| 67% July} 89 J 
People's Gan Li & Gok i00|.. 43 46%| 621) 40% Apr} 55  Jan| American Milling....-_10|\.~.~~~ 1038 10% iol Oa deal in ee 
Pub Serv of NW Ill, eom_100) 73 73 73 10} 70 June} 77 Feb | Baldwin Locomotive 100 Sap oee 89% 89% 10} 58 Jan| 100% May 
ee oo. 100}____-- 83 = 83 10} 82 June} 70 Jan Preferred __.._.....100|______ 100 100 30) 95 Jan} 100 June 
Quaker Oats Co______- 100|_____- 240 10| 240 July) 290 Mar] Cambrialron ________- 0 40 40 40 130; 40 Apr} 43 Mar 
Preferred __..____-- 1 96%| 96% 97 65| 95 Jan) 160 Jan | Elec Storage Battery_.100| 54 52% 55%] 5,164) 48 Mar) 55% July 
Sears-Roebuck, eom-___100/____-- = 137% 91; 120 July| 157 Feb | General Asphalt______ 34%| 34 35%| 65,241) 14% May| 36% July 
Shaw W W, com_____- SO ss 69 5| 53% Jan) 69 Mar Preferred ________-- 69%| 69 71 1,825| 47 Jan| 71 July 
op ee ee og ee 884 89 80; 88% July; 9134 Feb | Insurance Co of N A__-10}| 26%| 26% 27% 12) 24 Janj 27% July 
Stewart Warner mee J G Brill Co_________- 24%| 24% 27 355| 18 Jan} 27 July 
PS Le 59 58% 60 670| 47 Jan} 60 July | Keystone Telephone_-___50|_____- 8 8 25) 8 May 9 Jan 
Swift & Co.........-- 100 105%| 105% 107%, 1,576) 102% June 146 Apr e Superior Corp__.100| 20%| 19  20%4| 11,754) 12 Jan| 20% July 
WRN oie Sheen gatewsces 106 106 101 June 108 June h Navigation. ____ 69 68 69% 381} 61% Jan| 69% July 
Union Carbide & Carbon Lehigh Valley____._...50|_.__-- 58% 59% 142) 55 Janj 63 Mar 
2S RR FS SE (ao par)| 57%| 56% 59 | 14,140) 47% Apr July | Midvale Steel & Ord___.50|_____. 52 52 100) 43% Jan) 59% May 
Unit Pap Board, eom_-_100|_-_._-- 22 «22 170| 14% Feb 22% May | Pennsylvania Salf Mfg_-50|____-- 84 84% 60, 82 Jan| 90% Mar 
Ward, Montg & Co, pref__|__.--- 102 102 19| 100% June 110 Feb | Pennsylvania_......._. 44%| 44 44%| 1,008} 43% June| 47% Jan 
Wilson & Co, common.100)____-- 61 61% 225, 46  Jan| 65} May | Philadelphia Co (Pitts) _50|_.___- 29 «29 40| 21% Apr] 29% May 
a 100|_.....| 96 97 16} 95 Jan) 99% Mar Pref (cumulative 6%) 50 34 33% 34 213! 29 Apr| 34 May 
Phil Electric of Pa_.-_- 24%| 24% 24%| 2,462) 24 June} 26 May 
= Philadelphia, ‘Traction. 3 7 |i os | asl as” aed Tie oe 
D on. .50|_.---- pr 
Chicago City Ry 5e_.1927|_..--- 86 $2,000; 8434 Jan) 8834 Apr | Reading __..._________ 89%| 89% 93 610) 71 Jan % June 
Chie City & Con Ry 581927)____-- 59 ~3=s«5BP 2,000} 52 Jan} 60 June | Tono-Belmont Devel....1| 2%| 2% 3 965) 2% July) 3% Mar 
Chicago Rys 5s8_.....1927|__---- 82 82 5,000} 82 June) 88% Apr | Tonopah Mining.______- 1 2% 2% 2% 890! 2% July 4 Jan 
Chicago Telep 5s----- 1923) 93%%| 9334 935%| 2,000] 92% June| 96% Jan | Union Traction......_- 50| 37%] 37% 37% 300| 37% June} 42% Jan 
Commonw-Edisom 58_1943)------ 90% 90 1,000; 90 Mar) 94% Mar | United Cos of N J._._. 100}.-...- 185 185 12} 185 July; 195 Feb 
Liberty Loan 3348_1932-47|_____- 99.24 99.40) 1,250} 97 Jan) 99.50June | United Gas Impt._____- 50] 64 6444 65 1,024, 6434 July) 72% Jan 
Lib Loan 1st 48___1932-47|_____- 93.92 93.92 550} 93.30June| 97.50 Jan | U S Steel Corporation.100| 104%4| 10344 108%| 10,595) 8634 Mar| 113% May 
Lib Loan 2d 4s____1927-42|____.- 93.90 94 6,750| 93 June| 97.52 Mar | Wm Cramp & Sons___.100|_____- 82% 83 80| 74 Jan| 95% June 
Liberty Loan 4s -_.1928)____-- 95.80 96.10} 3,020) 95.20June| 98.10May | York Railways pref__..50|_..__- 32 32 15} 31 Feb Jan 
Metr W side! El ist 45_1938|_____- 49 49 1,000; 45 Apr) 57 Jan 
Ogden Gas 5s___.__-- _ ae 75 75 2,000; 75 June) 80 Apr Bonds— 
Swift & Co i g Se__.1944)______ 93 93%] 4,500! 92% Apri 95% Jan | US Lib Loan 3%s-1932-47|_____- 99.20 99.60] $6,350 97 Jan! 99.70May 
Z Ex-dividend. 1st Lib Loan 48_1932-47|_____- 93.60 94.14) 11,300} 93 June! 97.90 Jan 
2d Lab Loan 44. “1027 -42| 94.10) 03-70 96.201 20°200| 96-30Sune| 96.53 May 
sal b Loan 4%s__1928|___-_- ‘ , : .30 June . ay 
Pittsburgh Stock Exchange.—The complete record of | , seen eae ee eel nna 70. 79 500| 7734 Mar| 82 Jam 
transactions at the Pittsburgh a ee e from July 6 | Baldwin Locom Ist 5s 1940|_____- 100 100 | 3,000 99% Apr 101 May 
Beth’m Steel pur m 5s 1936|__-..- ae , ar ay 
to July 12, both inclusive, comp rom the official sales ee me Baets Oar 0 2808)----~- 6 | Sel fo | heel 78st baer 
lists, is given below. Boo a are all dollars per| ‘smalli........... 79 gleaned 70 70 500| 70 Apri 74 Jam 
share, not s the quotatio are por Inter-State Rys coll 4s 1943|_____- 36 36 5,000; 36 July| 42 Jan 
f 1 per cent. or bon q ver cent Lake Superior Corp 5s 1924| 57 55 «=: B_—=<‘(L|:«AA3,000| 47% Jan| 57 July 
of par vaiue. saan: See Fa 1924|_..... 53 53 : 500 “ a 53 July 
Lehigh C & N cons 44s1954!_...-- 92 2 d une an 
Friday Sales Lehigh Val cons reg 6s 1923|___.-- 101% 101%] 1,000) 10034 Apr| 101% July 
Last ee Range A | Range since Jan. 1. Gen consol io 3003 ve 7 7s 3,000 7 is 4 con 
Sale ° P 4\%s 1965)... --- J une aR 
Stocks— Par.| Price.|\Low. High.| Shares.| Low. High. ee ae eel —* on 1000] 95 “July 98% Jan 
| P & W B etfs 4s_ oo Ot 95 95 95 ,000 pr 
Amer Rolling Mill_____- > pea 44\% 110 44 July} 55 Apr | Pennsylvania Co 48_.1931/_-_--- 83% 83%) 4,000) 83% July} 83% July 
Amer Wind Henny Machi100)__---- 524% 53 890, 40 Jan} 63% June | philadelphia Co cons & coll 
Amer Wind Glass pref-100| 100 99 100 50; 99 June} 101 Feb tr 58 stamped__.._.1951|._---- 78 #78 1,000} 73 Apr) 82 May 
Harb-Walk Refrae, pf-100) ------ 100-100 19, 100 July; 102% Feb | phila Electric Ist 58_.1966| 93 93 93 | 33,000; 92 July} 96 Jan 
Indep Brewing, ¢om- - --50)- 1% 1% 625, 1% Jan 2% May te pets ate im oF 1966|....-- 93 94 700| 93 July! 97 May 
Preferred -.......--- 74% Th 150} 6% Mar; 9% Jan! pub Serv Corp N J 58-1959|------ 79% 79%} 1,000) 78% June| 79% July 
Lone Star Gas_-_-_---- 142 142 10; 95 Jan) 165 May | Reading gen 4s_----- 1007 |..---« 83 683 3,000} 81% Apr) 85 Jan 
Lone Star Gas rights 8 8 300' 8 July} 8 July | Spanish Amer Iron 6861927| 99 99 99 1,000! 99 July} 101 Feb 
— a 3 Heat 1 rts, ana! + tte ime 4 4 United Rys Invest 5s.1926|-...-- 5914 5934 10,000 = Ane eo. PS 
Sf. eae y an fi. . ie 89 9 9 a une 
Ohio Fuel Supply 41% 42 187| 41 Marl 463 June York Railways Ist 5s_1937 % % y 
Okla Natural Gas 3 23%] 1,210; 23 July) 25 Jan 
Pittsb Brewing, eom-__._50|-.---- 2% 2% 100 1% Mar| 3% May 2 Ex-dividend. 
Preferred .___....--- peti er 185| 8% Apri 13. Jan 
Bee een Copper al Bic | 280° a50°| 25,283| S80 deel 1” ye 
ttsb-Jerome Copper-.-- c J | c Jul 1 Feb ; 
Pittsb Mt Shasta Cop- me Bde | 2ge 300. ‘900 210 Jan| 48¢ Mar Volume of Business at Stock Exchanges 
Pittsb O NUTR 00) j Jan 7 Mar 
Pittsb Plate Glass com.100 110 | 110 110 203; 110 = July 117" Jan TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
Riverside East Oil, pref_.5| 2%| 2% 2 95, 24 Apr) 2% Feb DAILY, WEEKLY AND YEARLY. 
U 8 Steel Corp, com...100) 10414} 103% 107% 275| 8734 Mar| 113% May 
West’house Air Brake..50) 95 95 96% 285° 93 June) 974% May 
West’ and one & Mfg. 50° ee ast 42% 42% 375, 39 Jan| 47 May Week ending Stocks. Ratiroad, |State, Mun. 
Bon | July 12 1918. — a&e., & Foreton| U.S. 
Indep. eaten 6s__-1955. 36 36 36 $1,000' 34 Apr 40 Jan Shares. Par Value. Bonds. Bonds. Bonds. 
.—Co reco: Saturday -...----- 184,900] $16,306,000 $324,000} $381,000) $1,488,000 
Baltimore Stock E xchange k ne. ed rd of the Monday---------- 409,400] 37,053,500! 695,000 392,000, 2,924,000 
transactions at the Baltimore Stock Exe from July 6 | Tuesday.....-.-.- 259;400| 22'386,500' 863,000| 947,000, 3,740,000 
to July 12, both inclusive, compiled from the official sales | Wednesday ------- 307,900| 28,429,000, 965,000} 407.000' 3,358,000 
* . f Thursday--.------ 616,600! 58,213,500 751,000 639,000! 2,677,000 
lists, is ores rag PR io Peg Pergeeety all dollars er | riday --°-2°20222 232,810, 21,014,000 682,000| 94,000, 3,716,500 
share, no r cent. or bon e quotations are per 
of par a a eee Sethe oe 2,011,010 $183,402,500 $4,280,000! $3,360,000 $17,903,500 
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Frida Sales 

— 12 Last | Week's Range Fal Range since Jan. 1. 

Sales at Week ending July 12. Jan. 1 to July 12. Other Oi! Stocks | — tos. eh Morel few. High. 
New York Stock 1917. | 1918. 1917. (Concluded)— ng 
ees — 737 & Co. com-s-----§| Oi] OM 7, | 8.000 %636 July! 836 Feb 
ks—No. shares 2,011,010] 3,785,781 Fi beabonl 90:dbc coe hes Crystal Oll & Ref.r.----1| 19% 1 Sl A dessa % June 
par value --..-----|8188,402,500 $363,323,050, $7.20 ‘312,900, $54,300 | Driers Sccciccm-c_-.5) ML 6 Gl | Sa eee 5-16 Jan 

Bank shares, paf-----|  --------|  -2-00-n0 350 | Elk Basin vi Oete fd 6c 5e Ge ||_:13,500 3°? June : 

Bene. 205,050, $524,288,500| $17,006,850 | Eemeraida “5| 2%] 2% 2%| 127001 2%¢ Map Feb 
Goverment Dents..-/ $17 28a, Oe. 110,198,600, 198,824,000 eenfa---o--~--aa] aa 4% 4%! 20.600 oM — 7% jan 
Bin aad mise, bonde.| 4,280,000 7,327,500, 152,366,600) 319,012, Hanover Ol & Retr... 5 an ff | 2am 39% Jan| 8634 June 
RB. 6 ; 50 $786,853,500| $534,843,350 | rouston Oil 8.8 =n % 11-32 %| 29,700 Me 

| $25,513,500) $17,237,560 a Imperial Con Ol! t-r-.-- 3,800) 12% Feb| 14% July 
hare Baers — Internat Petroleum -£-~£1 vis. ” wit 17,000} 1% Jan| 5% Mar 
D Oll & Trans-r-.- : 3-32 Jan % 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AN ae O6.-.---.---- Meon fee. ee % May| 15 Ape 
a i Se ki eee 25, 142734) 1800 1734 Marl 209% June 
roleum .§|113-16 , 5 
Boston PaGeddphte. ain Mex-Eagle Oll_r- aco ‘7x4| | “73| 1,800; 69% May UE, Pe 
° Cont ConsOU&Ut.r. ry 87¢ Apr 
July 12 1918 Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. \Bond Sales. 5 Oil C0 -£---noa8 1.04 ar ‘= ey: ie Apr ahs am 
: : | Preferred r_----------1)|-----. 116 180 ar 
7,458 $28,000, 5,466, $12,450 Seal  na’beo | Miiawent Refiaing -£--0< Riera an. a 1,925) 39¢ Apr) 440 Apr 
no nee a 9,285, 65,150 (000 | N ¥-Chino Oil_r_------- 19:700| 56c Jan| 89¢ Feb 
Monday.....-.-- 9.401) yo 0.203; 1.000, = 155 (50.000 | © Fane Ot com008 Set ore] teen l%eJuly| 8%e Mar 
Ton nconneo ¢ , 5,665, 36,000 : Ok ma Oil com-f..-.- 7,200 July; 16¢ Feb 
6 39,300) “aikl 8,000 labo 4c | 3e 6c| 7, 
Thursday. 2.22) 11845 27'000| 31173; 26:00; ~«°18| ~—«6-800 Otlaboms Prod & Rel-6| 7% 7H 734| 12-300, Gi “Apr 8 May 
Friday ---------- dlarnbe an ets : mulgee Prod & Ret...5| 434 000, 210 Apr| 400 Jan 
| 41,366 $217,750! 4,437) $135,500 Omar On & Gas com. - 3 aa oa 7 ae eset 5 Jan) 5% Feb 
| 60,943, $280,450 ; Omar 5| 5%i & 5%) 3, Feb 
Total -.-.-.-.- : Penn-Kentucky Oil .-#-- 2/000 3-16 July % 
ia Gasoline-_-1)-.--~. $16 J 27¢ June 
Sy ieee Be eR Bo 
> osm ’ July 
reco Of | Rice Ole a 2,700| 18 July; *22 
New York “Curb” Market.—Below we give a rd Royal Dutch Co rights..-|-----| 18 2854 7,655 Mar st ‘Mer 
; . i ity market from July 6 | sapuipa Retining_r-.--- 11-16, 11-611-16| 4,500 % Jap 
the transactions in the outside security he ing Fri- | Sequovah 011 & Het ----1 : as 17 20° June 40. Mar 
. . - i] warrants.....|------ g June 
to July 12, both inclusive. It covers the week ending Sinelair Oll warrants... i) "Hig") S20 500 | 25,000 wie Marl "3% Maar 
Stanton Oll_r__-------- 700 50e 70c | 10,000 c May 
day afternoon. pepe Texana Oil & Ref-r-__.-- 1 2e 2%e | 35,000 le June| 22¢ Mar 
tt should be understood that no such noma tg samuiae Turpam Star Oll r------1| 20 | 20 2 15/1740 4 Apr] 24 ep 
e ‘ ” those on 8 regular te | | 3% 3% ¥ 3% Feb 
urb” as to Vietoria Olle... 1,000| 3 Feb 
to a i * Wayland Oil & Gas,com.5| 3%] 3% 3% 
organiz stoc hang , P 
New York Stock Exchange, for instance, only Mining Stocks SF ean hee 
On the New in busi and they Col Metals..1} 52¢ | 50¢° 60¢ | 52, 7le ee 
hange can engage in business, Alaska-Brit Col } --it et Zee Se | oe re July 
members of the Exe ng’ ee ly listed—that | America pen 9-16 % 5%| 42,900) 5-16 May| 11-16 july 
are permitted to deal only in securities regularly i ha Amina Min (prosp)-¢.500| 390 | 880° 400 14.376 pc —— Rs Py A 
i i for them have sme ager tea 4%c 6c ; 7-16 
ve companies responsible ; ates Sines oid “tse tae ee ioe 
is, me sg oe - seated requirements before being Austin Amason-f onaiiebel 1 re one 13°700 is da 1» rr Mar 

. ge sates 3e , 
compli wi cer : too 7 to i SRGERRERT St Ee 3e 4le Jab 960 Mar 
admitted to dealings. Every Tae = ae cial 1 Boston & Montana Dev.-6 ~ ce? -. *t 000 308 Jan 52 4 
, i ing over the “tape,” or Caledonia Mintog. 2.2721} 450°| 430° 460°| 21:00 7 

ure that quotations coming , Caledonia Mining_.----- -16 1%| 14,400) 1 J 
in the ofticial list at the end of the day, are authentic. gE geeenns & Jerome Cog c-Met ae itm tna 
ae | ae 771)"5ige | Se 5%e! 19, . 
is he other hand, there are no res EN %| 3,000 Jan or 4 
On the “Curb,” on t “ : Cerbat Silver M & M £_.1| 13-16 % 800; 1% Mar| 2% Jan 
tions whatever. Any security may be dealt in and any 0 | Coco ye ay i, 1 13-16 1 546 “1,300; 1 4 one = 
can meet there and make prices and have them esa Ny leery b ~ Copver Minee.---5 ot) OS Buel scent ome Feb] i Mar 
4 : busin to furni y records ly ae ai sane % 1,160 an Bis 4 
lists of those who make it a ©ss ‘titi Copper Valley Mining r_- 4%| 4% 45%) 2,300/ 4% Mar 
. ibili lous transac- | ©Peon Cons Gold M&M 1 500 Jan| 15-16 June 
e possibility that ficti "1° 7A + bg 13-16 13-16 | T5e 
of the transactions. Th gage , - | Dundee Arizona Copper- > tal 6 eo a May 
i ous ars Silver.c.....1| 74e Cc 15¢ June % Feb 
: ven that dealings in spuri sec El Salvador Silver_r_ | aes eee ae ; 
tions may creep in, or e ont sare mela 1 ; 7'600| 54 Feb| 93¢ June 
peony as regards mining share, the orewstanos, | amare? 1te1 Hie “7 | ERR) El i 
ee ; at Copper .......5)------ x Y 
particularly as regards mining shares. In the i 5 a a Golden Rule Mines -s----1|------] 7-16 34] 3.600) %6 June) 7-16 Jap 
. to vouch for 6 aDsolu Goldfield Consolida 7 2%e 2e 2%e 6,000} 1%e June a 
iti f the question for any one f Goldfield Merger_r_____- 4c | 3,000| 30 June Feb 
paticcinnacde setts i d of “Curb” transactions, and | Gres Bena. 7777 | oi vel See kn a 
trustworthiness of this record o et ees: -----= Pe on i ae ie 
. . |) lla 250} 4 |315-1649-16| 2, aa. 
ive it for what it may be worth. ere a 5 iis ttl ee Le eee fay! 360 
ee Friday Sales Intermational Mines's..t| 100 a? ar? ae 5-16 Apr) 11-16 — 
since -1. Iron Blossom.r__..... 10¢}------ ie 3/000 % July) 9 
ending July 12 Last |Week's Range| for Range sensation Jerome Prescott Copr_..1| 1-16 a oak 3'100 4% June % Jan 
Week * | Bale of Prices. | Week. Htgh Jerome Verde Copper_...1| 9-16 17,700| 550 Jan’ 90c Jan 
masagiits Par.| Price. |\Low. High.| Shara. Low. toh. Jim Butler r 3/200 ioe uly ae bn 
Jumbo Extension. _-_ 5,000} 26 June 
a mioe-£-—-(MO Oats} 1254) 1256 135) 18.000 1034 yan 1534 ‘pep Kewanus.r__.._.._. 2,600! 7-16 June, 2 uly 
Atlantic Fruit-r.a----100|_--> 16% 17 | 500| 14% Apr| 18 Feb | Lampasos Sliver.--- 20;700/ ake \¥eb| 50 July 
Biit-Amer Tob ofd bear £1 “"3034| 27° 3136| 14,600] 1884 June| 3134 July Liberty Silv (prospit)-r. 677.500} le May| Se July 
: 30 , ne Star 4, 
Garbon Steel eon-#--7100 “j33°" i” hie 3 00 190 on tad ion Louisiana Consol 3.300 % Apr “2” 4 
Chevrolet Motor._.__.- ia 133 Hs 308 ” 50; 200 Feb; 219% Jan _—— as wapineraan: ~ H| 1 pres wn 8%e Mar 
Cities Service com.r..-100|.-.... agma Copper......... : >. a 
cee sicccren—nnnnd| 134 1846 1%) g.900 4 May| 134 duty | Marah Minion 20-1 2-2 80,000, sie “Ave| Sei6 dam 
Penn ry = = | > Mi al» an oe a ee | eee Oe tl See a = oe Abr 
Curtiss Aerop & M com 1 nnepee wit wi 2,925, 4% May 48% i900 read ad o-ecee : 20 lKe 2¢ 62,800 lyse uly| — 
Eastern Vending _r_._._- Pee '250| 1% June an oes Leasing ¢...... 1| 16c 13e = 17¢ ’ J 20 May 
nograph..__5|_..._. 1% *1% Apr | Nat Zino & Lead r_____- 200} 15% Jan 
Freeport, Texas Bulp-r-(1)|--2.- a 37*| onan Base donel a7” ily | stew Omen’ ---- oie i 43° 450°| 11,900, 860 June) 11 Mar 
General Asphalt com.r.100|" "34 Bie 2 = 61. June| 71 july piaee Woveds er eereeeee : area % 1 | 9,200 * Sune 1% ay 
-F wennnnnn 100}....-- Mar; 97_ June | Ohio Copper r__---- =~ > 6 |257. 
Gillette Satety Razor.r.(t)|-..-- - . 6 af 7% June % ae Onondago BMines-£------3 ‘t. rf 2 181,000 1% June a 4 
aby coma Ta Motel! SAS 1M tO) UBS 436 Sune) 1% July | Pacitle Tungsten-e----221) 2 “3 7-16] "800, 3% July| “56 Mat 
Keyst Tire & Rub, com 10] 194| 18% 19% 10% Jan} 1935 June | Red Warrior Mining r___]|...... 8e 9% | 12,000} 8¢ May| 150 4 
irby Lumber com-r..100/..___- 17 17% i 60 Jan} 63 Jan | Rex Pomeeidates ae -s pe 40e 42¢ | 51.100! 396 July im ay 
lade adn hester ombDined .¢.. - 27e ap 
Lake Torpedo Boatcz=10|-7= iif o46s$] “'brel 4386 Abel sox May | mocmener segmimed-#--1) 420, ti 1%) 300) “Tig Jan, 1856 May 
Lima Locomotive com r100 “Ne “x ar {5 1,900 3% June} 38% Mar eee Sepee.-- (se ~~. a % 3,700 i jee 1 May 
Marconi Wirel ‘Tel of Am_5 Si 7 is 1/000 % June 1 Jan | Senor "a oe I| 13-16] 13-16 13-16} 9/800 i — 
Maxim Munitions.r_...10)...... 7-16 7'100 13% July; 20 July | Silver Fissue Silver r____1) s4| 62¢ %%| 47,000 7-32 Apr % Apr 
nsportation....10/ 1914] 16 20 ; é 3% May | @ilver King of Arisona’77) itl ‘Saen  Seeee 
ERY en Pulp Pap A Oomace ty, sete 2,525 “3 May 5646 ~~ mandard waver aed....f *% san 17¢ 10,000 16e July rec* i 
Penn “<< . '750| 2834 June| 34 yo Cees resem Sie z. 
Penna Coal -F--50) 31 31, «34 Suecess Mining...______ ie ‘7001 2 Jan May 
Poulsen Wireless f 77100 13% 12% aN yt ib or wt? wre Superior a vai 4] by . on 3% : 200, 2% June Hs — 
Steal Alloys Corp -----3)"3i4] 554 O| | $00] 1, June) 16 July | Tonopah-Belmont Dev r 1/1 11-16)1 7-16.2 13-16) 9.600) 6 july 4° Jan 
mart --(t)} 16%] 16 , Tonopah Mining. ______.1|--..-- Y 10¢ May May 
sy ayy AE aa 5% 5% 6) 10,898 * joa es vod Troy-Arizona.r_._._____ 1 rt? oe sp 3k 7895 3% June 5% Feb 
Triangle Film Corp v t ¢_5|_..... % 7-16 500; 19% Jap) 34% June | United Eastern... __ 1 6c’ | 23¢ *27c | 15,075| e eb; 600 jd 
Selibeameescoma tel s'| s” sstl Saeet on” sel “eae le A i gio May| 250 June 
OS ee Bost com.c. 5% 634| 8,400) 4% Jan} 754 May | w 1 Consolidated”"5| 1 | ‘95e1 1-16| 7,500 18¢, Feb 
Wriahe-Marein Airer.*n| 10%| 10% 11°*| a5‘o00| 644 Wao 60°” dune | Walte Gave mrtemnen ict] to | se ane | een On ie) he ee 
erred.f.......-. 100) 64 | 64 65 — > White Caps Mining _10c| 34¢ | 28¢ , 
Former Standard Oi) Bonds— pa a 
Subsidiaries. Jul $3,000 98% Mar % 
105} 908 June/1018 y » 99 993% 99% 95 June 
Gagging) Te | "Blas May ae Bak | mrt arco] mon gaye ao wes] a" Sut) sto Sans 
Galena-Signal Oil com r100|____-- 24 324 | 20) 300 Jani 365 Jan| 6s when issued... : 
Ome O0-2............ 25|...... 324 324 20| 300 = Jan 18% July | Armour & Co deb 6s..1919| 99 99 orig 45,000} 97% June) 98 
guarse OU Corp-r----=28|" 174 67 267° "40 262 “Jan| 200° “sen | “Dpoventuce ceo 1oat\22-2 27 9654 9654| 4.000] 965% a 3s a 
Potvce og EA 2 SO Gt... -ccnkOellcoksas y 95 
Sconce | Re a Ge re] Bee] Be Be ee ie jis 
Standard Oil of N Y.r_100| 280 | 273 280 255 Debenture os capes 1923 9554 0534 9835) 50,000) 95 June 95% une 
Other oan ner yotes. 1919]... _.... 98% 9934|101,000 96 6«=s July 
eet ..3i-...-- Seg Pt ae ee eg BE in pe cee eect Steel pate dani. 9796 May 
Sepitaclias 08 ¢.. 222305 ue iss lo 50:000 ~ A a= es canons (Dem of) te. .2088 oonere 80% 29% 432000 123% Mar aa < 
Barnett Oil & Gas.r___ 5-16 7-16) 10,000} une i Lace 102%! 1 ‘ 
Sere yontes On ek aie. 18¢ __20c | 3,000! 180 July! 33c Jan Federal Farm Loan 53 
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Friday Sales * . 
Gast [wears nange| “for. | Range since Jon. 1. New York City Realty and Surety Companies 
Bonds— Price. |Low. High.| Shares Low. High. All prices now dollars per share. 
Gen’'l Elec 6% notes_.1920! 100 99% 100%| 59,000| 98% Jan| 101% May Bid | Ask 
6% notes......._. 1919|.- 90% 100*| -4:000; 99 Jan| 100% Apr Realty Assoc oe | ve 
Procter & Gamble 7s_1921|_.____ 100% ie1 5,000| 99 Mar] 101% May 170 |us 175 | 190 
Russian Govt 64s.r.1919| 49 84,000! 38 Mar) 58 Jan STitleGuar! 35 50 
meee Gait saw | 1] Sug | STOO) EAR) tee West & Bronx 
conv 68.1927)... .--. ’ 
Union Pacific 6s w i__._.. 9834] 9834 9834|361,000 a7 % June| 984 June Title& MG) 160 | 176 
West’house El & Mfg— ; z 
ner ncigepae cermin ier vig ed rgcoones Waakeleapes! "cee aans Quotations for Sundry Securities 
. Se gte lots. t No par value. 1 Listed as a prospect. | Listed on the Stock Ex- All bond prices are “and interest” except where marked ‘‘f"’. 
. this week, ee ee ae ay te found. pow te rv eee 
r Unlisted. « Ex-cash stock w . 
oiechate. 2 ie x at +E vidends. — issued Standard Oil Stocks P a eal RR. Equipmente—PerCt. ‘i 
Anglo-American Oi! new. él anaes §.75 
Atlantic Refining.._.._. 10 5.50 
BANK NOTES—CHANGES IN TOTALS OF, AND I N ae tg! nang la ae = 5 oe |. SO 5.50 
DEPOSITED BONDS, &c.—We give below tables which Chesebrough ugh Mig new —-10¢ io ba. 


show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 























Bonds and Legal Tenders Circulation Afloat Under— 
on Depostt for— 
1917-18. 
Legal Legal 
Bonds. Tenders. Bonds. Tenders. Total. 
' 
$ $s x < $ 
June 30 1918__| 690,384,150) 36,878,979} 687,326,508] 36,878,977| 724,205, 485 
May 31 1918__| 691,579,160) 35,989,575| 687,998,070) 35,989,575| 723,987,645 
Apr. 30 1918_- 688,969, 10| 36,189,817| 686,098,360) 36,189,817| 722,288,177 
Mar.30 1918__| 688,060,510) 36,252,360| 684,667,147] 36,252,360) 720,919,507 
Feb. 28 1918__| 685,349,410} 37,047,275| 680,992,730] 37,047,275) 718,040,005 
Jan. 31 1918_-_ ,508 ,2 36,311,670| 681,521,545) 36,311,670) 717,833,215 
Dec. 31 1917__| 683,581,260] 37,397,649| 681,814,981] 37,397,649) 719 ‘212 ,630 
Nov .30 1917__| 681,565,810 ,103, 678 ,948,778| 38, 103,287 717,052,065 
Oct. 31 1917__| 679,440,210| 39,573,272| 676,703,103| 39,573,272| 716,276,375 
Sept.29 1917__| 678,134,370) 41,396, 675,182,077 41,396,305 716,578,382 
Aug. 311917__| 677,818,430) 43,223,059) 674,514,656] 43,223,059) 717,737,715 
July 31 1917__| 673,121,730) 45,416,747| 670,367,175) 45,416,747| 715,783,922 
June 30 1917._' 671,333,060! 47,749,577! 667,670,433] 47,749,577! 715,420,010 











$15,444,000 Federal Reserve bank notes outstanding July 1, of which $14,533,000 
covered by bonds and $911,000 by lawful money. 


The following show the amount of each class of U. S. 
bonds held against national bank circulation and to secure 
public moneys held in national bank depositaries on June 30: 





























































































U. 8. Bonds Held June 30 to Secure— 
Bonds on Depostt On deposit to | On depostt to 
June 30 1918. secure Federal secure Total 
Reserve Bank |Nattonal Bank| Held. 
Notes. Notes. 
$ $ $ 
2s, U. 8. Consols of 1930____........- 14,137,250 | 557,938,350 | 572,075,600 | preferred...........- 
3s, U. 8. Loan of 1908-1918..........| -.....--.. 16,472,020 | 16,472,020 | Babcock & Witcox...._. 
48, U. S. Loan of 1925___...----.---- 825,000 | 43,825,600 | 44,650,600 
2s, U.S . Panama of 1936_.........__. ,500 47,299,060 | 47,603,560 | preferred._......._.__ 1612 
2s, U. S. Panama of 1938.__._--__.-.- 156,000 | 24,849,120 | 25,005,120 20 
One-year Treasury notes............. 3,876,000 4 sen ncekics 2,874,000 
2 RE eee Ee ee a 18,296,750 | 690,384,150 | 708,680,900 ae ERE 
The following shows the amount of national bank notes| _ Mtg-.----.-.....--- 
afloat and the amount of legal-tender deposits June 1 and | &Cocommon..-..._- 
July 1 and their increase or decrease during the month of a ie 8 
May: Empire. Steel & Iron com- aoe 45 | 50 Short-Term Notes—Per 
PRS oe a ee ee i ees eK sR aR 75 | 80 ||Am Cot Oil 5s 1918 ...M&S 99% 
Nattonal Bank Notes—Total Afloat— Heroules Powder oat p| 240 |245 SO MN ae ncinhine M&S| 97 | 97% 
Diem Obes Fate 4b MBG icine hiwice ciccrcncateabbcocseenets $723,987,645 | Preferred.........-_- 106 |110 |/Amer Tel&Tel 68 1919_.F&A 9934 
Net amount issued during June___.-........------..------------- 217,840 | ;tles-Bement-Pond com 10 | 118 |125 ||Balto & Obto 6s 1914 _.J&J| 9814) 985s 
op guacneped Bi | eT GeA 94 | 97 ||Beth Steel 58 1919_.F&A 16, 9914) 99!2 
Amount of bank notes afloat July 1 1918.........-..---------..- $724,205,485 Penn Seaboard Steel (no ao *5614, 5612||Canadian Pao 6s 1924_M&S 2} 99 | 9912 
Legal-Tender Notes— ps-Dodge Corp--.-- 270 |280 ||Chic & West Ind 6s’ 18.M&S| 9812) 99 
Amount on deposit to redeem national bank notes June 1 1918_._._- $35,989,575 Han = 9 Manutsoturing... 100 455 |470 |\Del & Hudson 681920 F&A! 9714) 9712 
Net amount of bank notes issued in June............-.-.-.-..-...- 889,402 | Thomas Iron_._......-- 50) 025 a... Erie RR 58 1919__. .._..A-O He p< 
———— 6 Fed Sug Rfg 5s 1920.--3&J 9 
Amount on deposit to redeem national bank notes July 1 1918... $36,878,977 | worgeav Repeat Aaia.100 oe N45 | 65 \lGem Blas €0'1020.... &J| _997%|100%g 
6% notes (2-yr) °19_ jap 100 |100'4 
Guise. oo 0 | 3 i 
® P Amer Gas oom... 
*; 4 
New York City Banks and Trust Companies | , Pr ee lusr 
All prices now dollars per share. 38%, 
Banks—N.Y | Bid. ; Ask.) Banks Bid. Ask, ) Trust Co's, ; Bid. ; Ask. “O8ig 
Ameriva*....| 485 | 495 |Lincoln....-- 280 | 300 | New York. 
Amer Exch... 218 225 |Manhattan *-| 163 | 167 | Bankers Trust) 357 | 365 971 
Atlantic ____- 170 | 180 |Mech & Met_| 290 | 296 /Central Uniont385 | 392 97° 
Battery Park.| 210 | -...|/Merchants-.-| 125 | 135 \Columbia_.../ 248 | 255 981 
Bowery *....| 400 | _...|Metropolitan* 165 | 175 |Commercial_.| 110 | _--- 87° 
Bronx Boro*.| 150 | 200 |Mutual*_-_-_- 375 | ----/Empire..____ 290 | 300 9953 
Bronx Nat___| 160 | 175 |New Neth*_.| 200 | 215 /Equitable Tr_ 340 9914 
Bryant Park*| 145 | 155 |New York Col 125 | 135 |Farm L & Tr_| 370 | 390 
Butch & Drov| ..--| 23 |New York_..| 425 | -..-| Fidelity _____ | Ow ere 
Chase....... 340 | 350 |Pacific *____- 336 | .- one oe 250 | 270 225 
Chat & Phen., 237 | 245 Park onéadoge ---- 505 |Guaranty Tr_| 320 | 325 33 
Chelsea Ex *_| 120 -.--jPeople’s*....| 50 55 | Hudson _____ 135 | 145 65 
Chemical _. 385 | 395 ‘Prod Exch*._| 200 ----| Irving Trust| {See Irving 129 
Citizens ....- 210 | 220 }{Public....... 2 215 |Nat |Bank 38 
PS aati ae 373 | 373 |Seaboard ....| 450 470 |Law Tit & Tr, 93 | 98 84 
Coal & Iron... 205 | 215 (Second _...-- 400 | 425 |Lincoln Trust| 97 | 105 96 
Colonial*_.-_ 400 | __./Suerman ----| 125 | 135 | Mercantile Tr 94 
Columbia*__.| 169 | 170 |State*...___- 109 | 108 | & Deposit | 190 | 200 150 
Commerce... 172 174 23d Ward®*...| 115 | 130 | Metropolitan_| 300 | 310 65 
Comm’! Ex*_, 390 | 410 o— Exeh..| 145 | 155 |Mutual(West- 70 
Common- | United States*| 500 ----| Chester) ._.| 105 | 125 32 
wealth®__. 180 | 190 ||Wash H’ts®_.| 275 | _._.|N Y Lifs ins lls 
Continental*. 102 | 108 ||Westeh Ave*_| 160 | 175 | & Trust___| 875 | 900 5 
Corn Exch*.. 318 324 ||\Yorkville*...| 500 | 575 |N Y Trust...) 585 | 605 48 
Cosmoplitan*, 85 | 95 | ‘Scandinavian 260 | 270 10 
Cuba (Bk of). 175 .---|| Brooklyn. (Tithe Gu & Tr} 245 | 255 
East River...| seo 22 Coney Island* le | 158 eraneatiantio | kk pe Y’ 
Fifth Ave*___é1 ( OO, a ‘U8 Mtg &Tr 400 | 410 
With ....... 215 | Flatbush ----| 150 | ....|United Staies 875 | _... | _ Preferred 208 o 
9et...<..-- | 875 909 (Greenpoint ._| 150 | 165 | Wéstehester..| 130 | 140 | United Gas & Eleo Corp.100 84 
Garfield ....- 170 | 185 Hillside *..-.| 110 | 120 | Br let prameres pencacune 100 41 | 45 bo 
Gotham __..- 200 | _...||Homestead *_| -._.| 110 |Brooklyn Tr.| 495 | 510 | _ 24 preferred-.....--- 100) 59 | 31 76 
Greenwich *._| 330 | 350 Mechanics’ *_| 67 | 62 \Franklin._..- 230 | 240 Onited ita Rys com....1 >is 
ver... 650 | 665 |Montauk*...| _...| 95 |Hamilton...-| 240 | 260 | _ 1st preferred.......-- 100) 53 | 15 17 
“pSety 235 | 245 |\Nassau_.___-| 200 | 207 | Kings County] 620 | 650 Western Power common-109, =o | 5s 59 
Imp & Trad... 475 | 490 National City) 133 | 138 |Manutfac  } nd Preferred....-.---.-- 33 
tIrving (tr | North Side*..| 175 | 200 |People’s pee 263 | 273 180 
certificates) 275 | 280 People’s ..... 130 140 \Queens Co...| 70 | 80 94 
Liberty...... 85 | 395 172 
700 





* Banks marked with a (*) are State banks. 
Includes one-third share 


change this week. 
gEx-rights. 


t 


t Sale at auction or at Stock Ex- 
Irving ‘Trust 


Co. t New 


stock, 














Sf Flat price. 


s Nominal 


s Ex-dividend. 


*Per share. » Basis. 4 Purchaser also pays accrued dividend. 


y Ex-rights. 


¢ New stock, 
(t) Without par value. 
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Investment and Railroad utelligence. 


RAILROAD GROSS EARN! NGS. 

The following table shows the = earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of fi give the gross earnings for the latest week or month, and the last two 
oolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric rail- 
ways are brought together separately on a subsequent page. 












































































































































Roane Latest Gross Earnings. Jan. 1 to Latest Date. ——— | Latest Gross Earnings. Jan. 1 to Latest Date. 
Week or | Current | Previous| Current | Previous | Week or | Current , Previous| Current { Previous 
Month. Year. Year. Year. Year. | Month. Year. Year. Year. Year. 
~ $ $ $ $ $8 $ 
Alabama & Vicksb_|May 193,962} 159.879) 925.178 | 793,383 || Monongahela Con_|May 283,788| 189,060) 1,062,482} 860,092 
Ann Arbor.._.___- 4th wkJune| 100,019) 95,916) 1,582,347, 1,529.458 || Nashv Chatt & St L May 1,587,616 | 1,272'286 7°410;298| 5.975.410 
Atch To & 8 Fe May 12888 506) 11847 952\ 59,495,780 55.382.753 || Nevada-Cal-Oregon|4th wkJune| 11,142! " 8/643] '112.849| 151,108 
Gulf Colo & 8 Fe. |May 1,298,927 1,375,598, 7.455.146| 6,646,131 || Nevada Northern--|May 201,530) 222,148) 1,011.486| 962,466 
ndle & 8 Fe| May 436,415) '573,419| 2,402.573| 2.687.834 || Newburg & So Sh-_-|May 124.757, 94.510, °416.930| 385,123 
Atlanta Birm & Atl|May 315.308} 319,285) 1,697.144| 1.597.319 || New Orl Great Nor_|May 177,073 149/184) 829,356, _ 659.265 
Atlanta & West Pt_|May 196,004' 133,203) “901.565 ‘664.770 || New Orl & Nor East May 473,660) 401:421| 2.395.845 1.879.049 
agli ay 295.494 255.411) 1,105.864| 890,161 || N O Texas & Mex_-'May 143,477| 119.647| °897.737| 559.7 
tic Coast Line| May 4,202,787|3,576,813 21,862.461'18,744,433 || Beaum 8S L & W_|May 101,477, 83,205 638,185) _ 401,536 
Atlantic & St Lawr_|May 159,044) ‘125.905, (788.749 °804:56 St L Browns & M May 285,212) 299°652) 1,527,143) 1,688,922 
Baltimore & Ohio__|May 12924 480) 11473 255| 54,138,764 49,897.573 || New York Central_ May 22464 874/20432 826 99,540,550) 90,917,879 
B & O Ch Ter RR| May 167,619, 180.597, ‘648.096, 802,362 Boston & Albany|April 2.045.392) 1,872,719 g. ‘425 8.755.467 
Bangor & ay 373.878} 390, 1,871.608| 2,081.610 || Lake Erie & W_.'May 716,700| 687,224) 3:355.313| 3.292.661 
Belt Ry of Chicago. May 349,092) 359,017) 1,471,393) 1.544,6: Michigan Central May 5.249 ,070)4,522,335 24,015,340) 20,594,917 
Bessemer & L Erie_|May 1,140,182|1,075,513| 3.675.649, 3.400.547 || Cleve C C & St L May 5,221 ,635/4,466,319 23,456,541 )|20,086, 100 
Bingham & ay 300, 292'244| 1,298.081| 1.217.976 || Cincinnati North May | 187,816| 181,913) ‘941.607, °881,840 
Birmingham South_ y 124,58 99,7 §84,977| 479,162 Pitts & Lake Erie May 2,624,128/2,177,993 11,300,621) 9,536,139 
Boston & Maine_._|May 5,706,087 5,096,820 24,491 ,487| 23,066,948 || Tol & Ohio Cent_ May 781,705, 613,798) 3.177.976| 2,666,532 
Buff Roch & Pitts__|ist wk July) 361, '345| 8.463.918) 7.221.225|| Kanawha & Mich May 511,425) 320,271| 1,817:897| 1,302,512 
Buffalo & Susq RR_|May 175,899) 152,762) 901,540) °672.887 || __ Tot all lines above April 37 30858 418) 129848 492/ 115870 889 
Canadian Nor Syst_|1st wk July| 821,700) 902,300 21,415,500 20,515.500 || N Y¥ Chic & St Louis May 1,681,159) 1,449,539) 7.231.051) 6,700,827 
Canadian P .-|1st wk July|2,787,000|3,101,000 73,959.883|73.619.646 || N Y N H & Hartf..|May 8,001 ,982|7,338,617|/35,230,574| 33,245,622 
Caro Clinch & Ohio)May 356,118) 357,110) 1,716,170) 1,627,808 || N Y Ont & West_.. May 767,287| 756,263) 3.745,490| 3,304,919 
Central of ay 1,412,662 1,171,474) 8,029,466, 5.926.783 || N Y Susq & West. May 391,224| 302,657) 1,551.323| 1,419,076 
Central RR of N J-|May 3,728,628) 3,190,334|15,339.393|14.264.935 || Norfolk Southern.-. May 411,073| 436.576) 2.140.401| 2,187,428 
Cent New E .|May 489.327) 514,697) 2,203.575| 2,213,654 || Norfolk & Western. May 6,572,182/5,522,881/28,242,901/25,208,590 
tral V wa 451, 375-883 1.423.776 1.319.656 || Northern Pacific... May '7,260,523|7,772,123|34,480 446 33,776,578 
est & W Car_.,May 211,215, 190,450) 1,108,337) 894.757 || __ Minn & Internat_) May 88,283, 104.914) °443.162, 494,311 
& Ohio Lines_|May 5,753, 130)4,509.357 24,048,064 21,407.802 || Northwestern Pac_|May 442,053| 397.402| 1,861,639] 1,653,618 
& Alton__-_|May 1,810,848 1,727,019, 8,175,578| 7,909,374 || Pacific Coast Co_-.|May 436.693) 343.447) -.___-__| ----.... 
Chic Burl & Quincy May 10409 901 10577 859|51,289,223| 48:208.260 || Pennsylvania RR--|May 30,071022) 25066 172) 120830 660) 112782091 
Ch Det & C G Trk_|May 132,914; 98,663) 473,933| °497,182|| Balt Ches & Atl__|May 115,541, 90,345) 366,721) _ 357,050 
Chicago & East Ill_|/May 2,070,185| 1,767,630) 9,047,246) 8,249:484 || Cumberland Val_-|May 438,998| 415,104| 1,815,969, 1,852,913 
Great West\3d wk June! '370:195| 382/910! 8:083:917| 7.487.811 Long Island_---- May 1,882,399] 1,359,.295| 7,089.666| 5,574, 
Ohic Ind & Louisv_/4th wkJune| 287,164) 210,454| 4,504.508| 41392'228 || Md Del & Va__-_|May 86,125) ' 83,822! 278.542) 320 
Chic June RR._|May 321,619 280,786 1,404,813) 1.335.092 || N Y Phila & Norf|May 664,906] 445.217| 2,435.617| 1,951,325 
hic Rite & St P__|May 9,676,133 9,917,911/44,454,637|42.871.790 || _ W Jersey & Seash| May 790,970|_ 631,548) 3.056,134| 2,827,884 
Chic & North West_|May 9,202,971'9,328,948 41,660,711)40,085,142 || Penn Western Lines| May 7,525,501 |7,035,059|29.704,480| 28,775,833 
Chic Peoria & St L_|May 210,353| 181,710, 874,074 ‘°856.198|| Grand Rap & Ind) May 543, ,361| 2,504,987) 2,526,426 
Chic R I & Pacific. _|May 7,473,838 7,022,641|36,539.941 33,365,097 Pitts © © & St L_|May 6,854,760|6,302, 110) 29,828 ,442)29,285,704 
Chicago RI & Gulf_|May 357,226, °317,665| 1.775.731| 1.538.090 || Penn System— 
Chic St P M & Om_|May 1,692,666 1,757,186) 8.780,382| 8.076.525 || Lines East_._-.- May 34178 137033 977) 126673 981 
Chic Terre H & 8 E|May 312,251| 1,572,955) 1,416,133 || Lines West_____- May 15109 144| 14030 228 62,878,383/61,431,347 
Cine Ind & Western May 237,569| 220.798) 1,225,123) 1/119.431 Lines E & W___-|May 49287 779|42231 098 199912 360) 188105 327 
Coal & Coke---.-- May é 112,392) 523,990) 522,571 || Peoria & Pekin Un.|May 103,474| 97,924) 518,168) 487, 
re) © Midland-|May 130,187| __...- 668,634, _..__. Pere Marquette__.|May 2,432,395) 2,086,308) 9,841.403| 9,497,503 
Go & South..|4th wkJune| 510,789) 505,330) 9,702,861) 8,578,123 || Pitts & Shawmut__-|May 108,865| | 88,125) (493.244) 459,622 
mew & Denv C__ May ,204| 500,433) 2/991/114) 2:437:412 || Pitts Shaw & North|May 101;877| 92,822) 552.964) 530,207 
Trinity & Braz V| May 95,295 80,098) 474,792) ‘388.312 || Pitts & West Va_-|April 337.870 ...... 805.114, -_--- 
Colo & Wyoming. _|May 03,003} 102,259) 448.150) 495.426 || Port Reading_____- ay 108;788| 171,727| 734:988| 757,926 
ip Ork & Col,Spgs May 77,819| (96,742! 388.032) 513.497 || Reading Co— 
Cu ilroad_._- 1,214,240} 520,584) 4,844,142) 1,907,442 || Phila & Reading_|May 6,919,461| 5,887,225 28,852,024/26,754,715 
ware & Hudson April 2,596,879 2,294,260 9.216.505} 8.671.858 || Coal & Iron Co_-|May 4,543,357|4,175,608) 21.411.789| 18,757,138 
West__/May 498,354 |5,052,622)24,161.884/22.484:766 || Total both cos___|May 11462 818) 10062 833) 50,263.813/45.511, 
Denv & Rio Grande May .201 ,807 |2,557,569) 11,256,399) 11,138,216 || Rich Freds & Pot_.|May 571,075| 428,871| 2.202:796| 1,943, 
Denver & Salt Lake May 215,339 ‘152,997, °635.612| °707,064 || Wash Southern_-|May 307,137| 204,714) 1,245.220| 975,428 
Detroit & Mackinac|4th wkJune| _36,398| 34.738| 679.293} 637.976 || Rutland__________ May 371,317| 367.586| 1.727.418) 1,689,047 
Detroit Tol & Iront|May 232,864) 295,190| 895,556] 1,043,167 || St Jos & Grd Isid__|May 207,250 908) 1,092,792 955 
Det & Tol Shore L_|May 186,590, 164,162) 801,107; °786.901 Louis-San Fran_|May 5,372,437 4,585,684|24,648,061/21,997,617 
Duluth & Iron R__-|May 1,181,255) 836.230| 1,706,085| 1,310,223 W & RioGr_.|May . 71,272| _77.371| °438.121| 340, 
Dul Missabe & Nor 2,319,559) 1,256,804) 3,078,664) 2:040,255 || St LS F & Tex_-|Ma 92,176, 105.491; 630,329) _ 482,899 
Dul Sou Shore & Ati/4th wkJune| 110,343) '149,341| 1,968,988] 2'060:622 || St Louis Southwest _|4th wkJune| 354,000) 372:000| 9,256.790| 7.972.797 
Duluth Winn & Pac|/May 145,832} 181,651| °707:578| 991.349 t LS WofTex__|May 460,195| 426.739| 2.698.474| 2.051.754 
East St Louis Conn May 91,572) 89,753) 403:831| 416/804 |) San Ant & Ar Pass_|May 233,655| 320,213) 1.647.421| 1,477,014 
Joliet & East.|May 1,612,206|1,409,242) 6,499.996| 6,240,813 board Air Line. -|May ,006,768| 2,506,325) 14,381,919) 12,771,167 
EI & So West_|May 1,146,642|1,182,239| 6,117.205| 6,084,818 || South Buffalo_____ ay 170:717| |109:750| 641.470) 577.957 
Faw sical calc May 6,771,212 6,410,920 28.864, 104/26.836,053 || Southern Pacific___|May 12274 457| 12079 690 58.489, 148) 54,283,345 
Cc rie_-|May 800,091| 790,342) 3,696,103) 3.432.322 | Arizona & Kast_.|May 352,375, 420,581, 1,824.471| 2,000,273 
Florida East Coast_|May 840,940) 882,945) 4.431.652) 4:210:978 || Galv Hous & S A_|May 1,615,444 1,658.344| 8,429.515| 7,960,045 
Johns & Glov'May 90,813 90,136) 425,381 424,013 Houston & Tex C|/ May 667,669) 618,900| 3,490,676) 3,004,914 
Pt Smith & W May 95,374) 77,680) 511,287| 415.5(5 Hous E & W Tex_|May 170,484, 157,499) 836,684 750,399 
Galveston -|May 104,407| 87,665) 445,419) 528,694 na West__|May 287,981) 1,694,655) 1,382,091 
road_-|May 439,151| 287.775 2,237,848) 1.458.335 || MorgansLa & Tex May 621.771| 576.495 3.202.671| 2.623.977 
Grand Trunk Pac__|/2d wk June, 109,102) 121,360, 2'620,988| 2'217'320 || Texas & New Orl Ma 1 7 2°945,139| 2,476,342 
Grand Trunk Syst_| ist wk Juty| 1,500,596) 1,297,003 34,019,220 31.798.567 || Southern Ry Syst__/4th wkJune|3,751.729|2,914.855|67 .536,909|53,837,159 
Grand Trunk Ry|2d wk June) 1,236,597|1,071.247|22.851.286|21.214.007 || Ala Great South.|May : 579.978| 3.180.626 2,641,456 
Grand Trk West_|2d wk June| '238,444) '201,002| 4.341.430] 4/214'932 || Cin N O & Tex P_| May 1,312,508) 1,105.657| 5.375.373) 5,166,336 
Det G H & Milw_/2d wk June| 66,298) 75,897| 1,.351,025| 1.495.416 || New Orl & Nor E April 503.175| 361.002) 1.922.185| 1.477.628 
Great North System|June ,245,734/8,511,029 39,565.263|40,002.487 || Mobile & Ohio___|4th wkJune| 318.633) 360 6.669.415] 6.642.286 
ff Mobile & Nor. |May 080) 166,081; '938:578| °'837,312 ou & Flai4th wkJune| 87.926) 64.661| 1,676,894) 1,360,313 
ulf & Ship Island_|May 221'868| 164:754| 1,005,965 ‘200 iio Miss__|May 92'891| 100,082| °534:366| °472.788 
alley. ...|May ,067,946| 957.944| 4,071,620] 3,733.582 || Spokane Internat __|May 92°161| 80,982) 393;162| 439.997 
Illinois Central__--|/May 7,981,741|7,379,927|38,892,812|34,439.985 || Spok Port & Seattle May 665,185| 573.787| 3,091,226) 2,464,646 
In t & Grt Nor May ,014,377|1,143,216| 5,266,927| 4.667.237 || Staten Island R T._|May 177.723| 119.442| ‘571.832| °572.617 
Kan City Mex & Ori|May ,798| | 92,959) '493:726 .787 || Tenn Ala & Georgia|4th wkJune| _3.579| __3.153| _55.065| _ 60,589 
O of Tex.|May 92,227) 119,671) 498, 160 || Tennessee Central_|May 262.299| 163.826) 981.792) 710,130 
Kansas City South-|May 1,354,877/1,114,621| 6,529,213) 5,315,781 || Term Assn of St L__ May 319) 309,558 1,432,252) 1,425.293 
& Ft Sm_ May 93.979) ° 91.279 : 1392 St L Mer Brg Ter|May 297,025, 274.297| 1,308,689| 1.239.816 
Kansas City Term_|A 90,165) 90,939) 358,848) 372,690 || Texas & Pacific.__.4th wkMay| 654.875| 620.600| 9.685.192| 8.782.739 
] ud Riv_|May 178.525, 208;073 . 910,725 || Toledo Peor & West May _- | 118,507; 109,122) °581.794| '505,214 
New Eng-|May 322,711) 333,977| 1,291,449] 1,384,358 || Toledo St L & West| Ist wk J’ne| 144.982) 138.726| 3.036.301| 2.842.389 
Lehigh Valley_...- May 5,449,545 /4,945,727 21.343.916|20,322.723 || Ulster & Delaware_| May 83.986 88.283 325.571| °327.032 
Los Ang & Salt L__|May 1,112,817|1,182,055| 5,376.794| 5.082.537 || Union Pacific_____ ‘May 7,259.594'6,408.678 32,409,881 |27,328.007 
Louisiana & Arkan_|May 132,338) 112:717| °722:948| ‘561.563 Oregon Short L__|May 2:727.803 2,828,716, 12.372.792| 11,730,034 
Louisiana Ry & Nav May 218,562) 173,236) 1,183,912| 907.531 Ore-Wash RR&N May 2:156.408 2,195,402) 9,296.011| 8,324,587 
Louisville & Nashv_|May 7,300,443/6,410,59935,384,757|29,612,876 || Union RR (Balt)__|March "178.987| '173.599| 482. "476,971 
Lou Hend & St L__|May 206,350) 188.011) 1,021,828| '858;772 || Union RR (Pa)_-__-|May 607,121) 497.109] 2.191.714) 2.038.159 
Maine Central _____ May 1,398,884/1,244,013| 5,726,754| 5,607,331 || Utah___- ~ >> "|May 104/236 : ‘497,211; * __- 
idland Valley -..-|May 274,293| 228,833) 1,341,421] 1,075,766 || Vicks Shrev & Pac_| May 204,566, 155.055) 1,018,811] 830,760 
ineral Range..__|4th wkJune| 25,166, 35,114) 527,524] 600/453 || Virginian RR _____|May 1,013,549) 996.916 4,164,246) 4,154,064 
Minneap & St Louis) May 821525 ,230) 4,452/571| 4,203,420 || Wasbash RR______|May 3:733,047|3,515,967|15,940,394 15,901,619 
Minn St P & SS M_|May 1,988,342) 3,005,763) 11,068,315) 12,697,974 || Western Maryiand_|May 1,273,107 1,060,220) 5,422.619| 5,217,370 
Mississippi Central May 82. '752| 465.112 Western Pacific____|May "832'085| '913,609| 4,056,245| 3,544,444 
M n & Tex/4th wkJune) 1,086,872) 1,060,766 |23,416,171|19,630.705 || Western Ry of Ala_|Ma 217.545, 118.673) '959.172| 624,443 
Mo & North Ark___ May 130,553) 155.795, '732'941| 756.509 || Wheel & Lake Erie-| May 1,137,154, 918,274) 4,3421443) 3,614,949 
Mo Okla & Gulf. May 130:553| 155.795| _732'941| 756,509 || Wich Falls & N W_|May "70.557, 81.542) "407.118, °425,.450 
isso’ acific___|May 6,749,460/6,738,961/33,782,781'31,126,903 || Yazoo & Miss Vall_|May 1,582.333\1.435.763| 8,151,696! 6.758.445 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current | Previous Increase or 
. Current Previous Increase or 
Weekly Summartes. Year. Year. Decrease. % * Monthly Summaries. Year. Year. Decrease. % 
$ | ileage. 
4th week April (20 roads)... 17,140,721 13,673.863| +3 466,858/24.25 sats ee NS 699 or oi 353 ats 982/306 851 957| +46 dos 025/15 
week May (20 roads)..../ 11.031:713 10.147:753| | +883,960| 8.71 || Auguat.--_- 247. 245: 190|373.320 711) 288-855.190| 139-771-7811 88 
2d week May (22 roads)..../ 11,027,569 10.383.341| +644.228) 6.20 || September __245'148 7|364.830,086|330.978.448| +33.901.638) 10. 
week May (22 roads)..__| 11,019.020 i0,384.272| +4634.748| 6.11 || October _.--247'048 245°967|389.017 309|345.079.977| 443.937 332 13:73 
th week May (11 roads)_---| 13:718.831, 12.620:962| +1.097.869| 8.69 || November 242.107 241°821|360,062.052|326-757.147| 4+33.304.905|10.19 
week May (33 roads) ..../ 17,085.317, 15.793.665| +1,286.652| 8.14 || December --247,983 247'265|343'875 052 317830386 $38 '038'606 8.18 
st wook June (32 roads)..--| 10.548.151| 10.386.171| — +161.980| 1.57 || January. ..-240:046 239,885 282.394 665| 294,002,791 |—-11 608.126] 3. 
24 week June (20 roads)....| 10,904,800 10.410:847|  +493:953| 4.74 || Fe 230/336 228'835|362.761 .238| 312.276.881| +50.484.357 18.93 
week June (21 roads).___| 11/307:025 10.285,268| +1,021.757| 9.93 || March... _~233" 237 .463 | 285.776, 203| 260,627 .752 $33Tas451 9.65 
ist wook Jur (-7 ronds)----| 14-504.177) 13,642,174|  +862/003| 6.32 April ------233.734 232,255|369,409,895|319.274,981| +50.134,014| 15.70 
----' 5.470.305 5,632,648! —162.343' 2.88 || May_______ 230,355 _228,892'374,237.097!342, 146,096 +32,091,001' 9.38 
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Latest Gross Earnings by Weeks.—In the table which Latest Gross Earnings. | Jan. 1 to Latest Date. 
follows we sum up separately the ape i for the first week Name of Road = s 
of July. The table covers 7 roads and shows 2.88% de- pany. a 1 eee | ae 
crease in the aggregate over the same week last year. : : 
Pacific Gas & Electric|April § /|1669,.153/1596.917| .=-.--<-| -------- 
First Week:of July. 1918. 1917. | Increase.| Decrease. | Pacific Pow & % May Brett, 1 Oe Obs <ianciel wali 
; x ¢, Paducah Tr & Lt Co|May +219} 23,265 127,196 126,863 
$ ‘ensacola Electric Co|May 38,606) 25,313 183,021 128,548 
Buffalo Rochester & Pittsburgh 361,009| 332,345) 28,664) ---... Phila id t_|May ,626| 2570, 12,726,716|12,170,689 
Canadian Northern__...____-_ 821.700 902,300} ------ 80,600 ay S100 SITET cust cal snese pap 
Canadian Pacific. ails iis aachictioncas: 2,787,000) 3,101,000} ------ 314,000 pore an cA Coke May BOE EET WEEE cae cusl saauannd 
-—<—<—<—-— ‘0 re , * ’ , . , , 
aa teak Wane 1,500,596| 1,297,003 203,593} ------ Porto Rico Railways. |May Ore R29] TT'sai| Gai oed| ~'B70/908 
Detroit Gr Haven & Miiw_- 9 Sd Tr, L& P April 903.656 754.687 3.748.946] 3.031.154 
Canada Atiantic...-.-.-.. | Ghee Iland Gone lDccember | 496353] ant 501 SeROoeel B’BTi bee 
Total (7 roads).....__----- 5,470,305, 5,632,648] 232,257) 394,600 | Richmond Lt & RR_|March 34,681 3291 ' 93, = 34-396 
Net decrease (2.88%)---------! ---.-.--| ---.----| ------ 162,343 Bt L. Rock Mtn & Pac|May_ 442.059 330.662 2,139,349 1.443.257 
For the fourth week of June our final statement covers Savannah Electric Co|May 93.022 74.213 458.551 372.781 
20 roads and shows 6.32% increase in the aggregate over | southern ‘Boulevard. |March T7195] 37.619] 46;701| 49-788 
the same week last year. Southern Cal Edison _|May : .584) 2,781 498) 3,280,386 
od a $2'709| S2o12] 434°145| 480;715 
Fourth Week of June. | 1918. 1917. | Increase.| Decrease. | ‘Tenn Ry, Lt & P Go_|May Po | , emmeges Beier tas 
$ $ $ Thied ne Ri igo Maxch ao ous 343°440 946.676) 1.011.794 
Previously reported (5 roads).-| 8,699,527) 8.387.282 886.245 574,000 | “D DEB & BRR. -|March 39.481| 37.452) 107.531] 104,682 
OS I io bak neti awison 100.019 95.916 4:19 eietetaed 42StM & St NAv Ry| March 136,950} 146.936| 369.482) 415,984 
Buffalo Rochester & Pittsburgh} 575.522) 435,203 140.319 ------ Union RyCo(NYC)| March 215.124| 232.626) 594,082] 677.044 
Canadian Northern_--_------- 1,414,600) 1,311,700 103-10 wecre- Yonkers Railroad_|March 66,073 .208} 184,733} 178.029 
Chicago Ind & Louisville------ 87,164 10,454; 76. ep ters set N Y City InterbRy| March 56,934] 62.447} 162,922) 180.515 
enerese & Bomtners Leip acensaion 10. ‘yet 5.4 aun wet e Ry Corp. |March 52,826 oe 142,804 168,926 
Duluth South Shore & Atlantic 110:343| 149:341|  ------ 38,998 Twin Chey Ra ~—% u rg B04: 784 B41 768 4:030-141| 4332740 
fs cada # 162| 5 182.818] 2.541, 
Grand Trunk Western..._- 2,411,295| 2,104,316] 306,979] ------ Wash Balt & Annap_| April 214.194 103.661| 744.074] 314.987 
Detroit Gr Haven & Milw-- Westchester Electric. |March 43:624| 40,591 23.069 t18.605 
Canada Atlantic.......... 948 W estchesterStreet Rk | December 17 564| 14 78#3 246 02% 22h 734 
SE ap aes 25.166 35,114) ------ 42'351 | York Railways-___.__|May 82,118} 80,889 .066} 426.030 
Mobile & Ohio__--_-_- a=----- 318,633 360.984 -3499| 47799! | Youngstown & Ohio-|May 33,5331 28,817| 161,930! 134,743 
Tennessee Alabama & Georgia- 579 3,153 cee: anh a Now covers only the lines east of York Beach, Me.; in the first four 
Total (20 roads)_.....-..-- 14,504,177 13,642,174|1,527,300 665,297 | Months of 1917 covered also the lines west of York Beach, Me. 6 Repre- 
Was tmoreases (6.32%) .---0222-) <.ccn-2.! 22-..-5- 862,003! ------ sents income from ail sources. c Thes: figures are for consolidated com- 





Net Earnings Monthly to Latest Dates.—In our “‘Rail- 
way Earnings’ Section or Supplement, which accompanies 
io-dei's issue of the “Chronicle,” we give the May figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are — to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the May results for all the separate 
companies. 


— Gross Earnings—— ——_Net Earnings—— 
Current Pr Current Previous 
Roads. ni ab a 7. ~~: 
Pacific Coast Co.a_...Ma: 436 693 343 447 40,695 46,394 
July 1 to May 31-.---- rd 5,576,134 5,521,436 904,997 888 ,432 





a Net earnings here given are after the deduction of taxes. 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 
































Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. 
$ & $ 
Alabama Power Co..|May 239,408 162,202) 1.093.853; 781.752 
Amer Power & Lt Co|May 1019,.926| 860.696) 5,381.505| 4,681.30. 
Atlantic Shore Ry_.-|May 17,225| 14.885 63.638 112,725 
Bangor Ry & Electric|/May 71,190} 65,428) 367,398) 350.72 
Baton e Elec Ry May 20,456, 17,793 102,971 94.326 
treet .|Decem 58,916) 87,478] 1,058,729} 999. 
Blackstone V G & El_|May 197,632| 152,362} 927.104) 794,797 
Brazilian Trac, L a 9030 ,000' 7864 ,000/ 40,606 .000/37 ,004 .000 
Brock & Plym St Ry- Ap 1 7,510 8,783 30,239 33,925 
Bklyp Ra 2580 ,.986|2492,614| 7,134,474) 7,117,038 
pe troten Elec Co May 38.917! 36.030 193,829 174,884 
Cent Miss V El .|May 26,771; 24,100) 132,288 122,740 
Chattan Ry & Lt|May 147,808; 117.840| 715.754) 546,014 
Cities ---|May 1925,285|1565.425| 9,667,320) 8,432.236 
Cleve Painesy & East April 41.374, 45.090 159.796 152.143 
g Columbia Gas & El May 877.375) 861.625) 5.314.281) 4.944.439 
Columbus (Ga) El Co|/May 101,018) 84,410 96.876| 426,572 
Colum (O) Ry, P & L|May 350,814) 316,274| 1,775,364) 1,607.371 
Com'‘w'th P, Ry & Lt|May 1709 .860/1512,014| 8,507,571) 7,721, 
Connecticut PowerCo| May 73,878 68,267 85,659 345, 
Consum Pow (Mich) .|May 503,096) 444,153) 2.517.281) 2.297,072 
Cumb Co (Me) P & L|May 254,438) 236.728) 1,188,477) 1,162,548 
Dayton Pow Light|May 175,861! 136.595 947,719 773,208 
Detroit m__._._|May 030,408} 962.630) 5,681,213) 5,128,734 
it United Lines|March 14708 BIG SIO AMET -cescwne dl saccense 
Duluth-Superior Trac|May 142,180) 125,550 699,278 636,152 
East St Louis & Sub_|May 337.079} 301,645) 1,597,083) 1,447,741 
Eastern Texas Elec. _/|April 9,318) 75,387 341,645 303, 
Beier ore cs Miaary | 2858) Wendl EB el H3 
er: -|Fre +t ’ ’ 4 * 
Worth Pow & Lt_|May O46 ,700: GB cudulocal cin bbkse 
Galv-Hous Elec Co__|May 209,765) 155,988) 1,006,444 775,516 
Grand Rapids Ry Co|May 105,683} 107,618 524,277 540.416 
Great West Pow Syst|May 339.755) 323,929) 1,727.952) 1.637.440 
Harrisb Railways.|April 101,896; 90.003 96.680 364,719 
Havana E Ry, L & P/April 663,345) 534,613, 2,567,536) 2,131,823 
Honolulu R T & Land|March 61,125| 59,741 170,791 173.992 
Houghton Co EI Co_|May 31,769} 32,646) 173,51 179,627 
Houghton Co Tr Co_|May 25,12 26,466, 138,924 142,501 
dHud & Manhat RR-_-|April 577,898) 524.053’ 2.280.555! 2.107.514 
Illinois Traction....|May 1169,810)1063,632 5,943,903) 5.431.825 
Interboro Rap Tran_|May 3524 .432/3511,.496 17,539.100/17,585.883 
Jacksonville Co|May 83,211] 56,762 368 002 290.040 
Keokuk Electric Co_|May 21,105) 19,388 102,501 97.47 
Key West Electric Co|May 14,885) 11.712 71,448 55,831 
Toke Shore Elec Ry.|A 162,983) 138.105) 610.640) 518.395 
Lewist Aug & Waterv|May 73,099] 71,822 300.320 323 .598 
Long Island Etectric_|March 16,287| 17,282 44,932 48.,i 
Louisville Railway -.|May 326.156) 268.675 1,465,288) 1,271.7 
Manhat Bdge 3c Line| March 12.140} 10.525) 33,291 29.505 
Milw Ki Ry & Lt Co_|May 707.814) 644.494 3.626.172) 3.255.376 
Milw Lt, Ht & Tr Co|/May 231.013) 170.705, 1.064.940 837 .458 
Nashville Ry & Liens May 232.266) 198.301| 1.073.161 4 .682 
Newp N& RyG&E|May 183,196) 92.812 748,367 441,718 
Nevada-Cal E! Corp_.|May 178,247) 161.117) 825.034 714,678 
N Y & Long Island__|March 34,113} 31.391 87.528 88.470 
N Y & North Shore. _|March 11.504) 11.779 28.768 33.304 
N Y & Queens Co__.|March 74.894| 98.016 199.457 295.542 
New York Railways.|/March 982.684|1051.492' 2.678.420) 2.962.644 
N Y Westches & December 45.844| 49.155 555.414 564.654 
Niag ‘t & Ont.|Ma 267 .253 201.686, 1.246.238} 941.890 
Northampton Trac. jA 17.678) 17.334 70.687 68.193 
Northern Ohio Elec. _|May 609.395) 539.620 2.874.796) 2.587.075 
North Texas E May 247.017] 180,238 1,301.7 884.820 
Ocean Electric (L 1).(March 6,443 6,493 17,47 17,045 








pany. /f Earnings now given in milreis. g Includes constituent companies. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: : 


—Gross Earnings——- ——-N .t Earnings—— 
Current Pr Current Previous 
Companies. - —" 2 7: — 


American Tel & Tel b..May_ 2,978,163 2,756,250 1,551,173 1,401,656 
Jan 1 to May 31-.....-14,456,807 13,382,650 8,145,682 7,412,111 


Brazilian Trac, L & P..Mayc9,030.000 c7,864,00U ¢4,388,000 ¢4,289,000 
Jan 1 to May 31 c40 ,606 ,000 c37 ,004,000c19,919,000c20,380,000 


Central Union Tel b_..May 919,497 835,907 89,852 176,604 
Jan 1 to May 31--.---- 4,517,427 4,045,646 614,306 925,985 
Colorado Power Co.a._.May 106,576 96,375 62.983 54,900 
Jan 1 to May 31------ 1,243,243 1,124,628 715.711 626,930 
Cumberland Telep_b-May 820,956 765,310 245,009 264.281 
Jan 1 to May 31-_---_-- 3,993,171 3,731,413 1,220,322 1,300,753 
Keystone Telephone.a-June 133,944 132.253 54,489 62.303 
Jan 1 to June 30__.--- 807,309 777.827 343,746 374,873 
Mountain States TelepbMay 868,769 829,838 290,578 272,406 
Jan 1 to May 31-.-.-.---. 4,194,145 3.980.716 1,427.487 1,304,066 
New Engiand Telep b_.May 1,999,626 1,877,716 574,205 566,475 
Jan 1 to May 31------ 9,767,669 9,169,372 2,751,012 2,493,876 
Southern Bell Telep_b.May 730 543 659.879 194,511 197,673 
Jan 1 to May 31------ 3,625,932 3,254,431 1,074,113 1,053,220 


Western Union_b--.-- May 7.391,938 6,371,865 1,737,531 1,376,822 
Jan 1 to May 31-.--.- ! 34,624,302 29,312,141 8,369,600 8,843,392 


a Net earnings here given are after the deduction of taxes. 
b Net earnings here given are before the deduction of taxes. 
¢ Milreis. 





Gross Net after Fized 
ee — a —— 
& Elec-May ‘18 1.190 25.197 19.875 5,322 
pean By 87.17 = 651428 © «251449 «18-711 6.738 
12 mos'18 902.794 366.721 233.238 133.483 
i7 861.583 374.028  220°318  153°710 
il & Refin-May 18 188.012 60,590 11.432 49.158 
Caddo 08 & Rete-tiey 1 i 0 Oo 12'500 881435 
12 mos ‘18 2,042,201 675,828 142,804 832,519 
& Lt Co.May ‘18 147,808 32.207 31.317 | 890 
Chats By Gey 7 «117'840 39.45: 30.048 9,405 
12 mos ‘18 1,531'816 216,379 365.586 def149.207 
17 172821020 384°745 357.387 27,358 
/P&L.-May'l8 350.814 108.797 55.789 53.008 
Cpe By % 17 «316274. 92917471 45.808 
12 mos "18 4,192:179 1,085,476 607.278 478.198 
‘17 3.715.866 1:317'8 527.138 790,690 
‘wth P.Ry&L May ‘18 1.709.860 584.0 502.43 81,650 
Dent's +97 7437 1'512'014 580093 437.257 «142836 
12 mos ‘18 20'509'341 6,989:177° 5,569,903 1,419,274 
‘17 17:919.035 71552.048 5'103:594 2'44814 
Mich) May ‘18 503.096 266,070 107.931 158.139 
ConsPowCo(Mich) May 1 444.153 206.174 -79'338 126.936 
12 mos ‘18 5.995.578 2,516,326 1,080,989 1,435,337 
‘17 5/149-711 2'463/317 2 


906,552 1,556,76 


Cumb CoP &LCo.May ‘18 254.438 | 70.677 70,343 3 

(Portland, Me.) 17: 236'728 62010 7'985  def5.975 

{2 mos ‘18 3,107,855 8'544 "734 ‘104-810 

‘17 2'973/215 1.041.236 812/431 228.80 

bur Co.May ‘18 337.079 97.010 ‘084 «28.926 

B O02) & Cuber Vo-hiey tS . ee 98:840 64.870 33.97 

12 mos ‘18 3.841.814 1,075:761 798.300 277.461 

‘17 3'309:740 1:259'239  765°337 493.902 

ids Ry..May ‘18 105.683 | 24.062 19.287 4.775 

Grand Rapids Ry--May 7 107,618 30.263 «= «18'174 2'089 

12 mos ‘18 1,287,722 353,183 226.526 126.657 

17 1'306:964 1:299 2052 236.093 

ungint’n D &G.-May ‘18 '| 84511 35,536 16.133 «19.403 
angeats 7417 «= 44,939 26184 5 0:5 
12 mos‘18 816.341 401.558 195.368 v1 

‘17 627.691 3095033 176.787 132/246 

Co.June'l18 133.944 54.489 28.552 25.937 

Keyutene Telep Co 17 —-:132253 2" 97'792 «34511 
6 mos ‘18 807.309  343°746 2781094 65.65 

‘17777827 ~=—«874:873 —«224'856 «150.017 

Lew Aug& WStRyMay 18 73.099 12.097 18.445 def6,348 
Aug one 71/822 14.834 15. def 80: 

12 mos ‘18 8751096  142°372 197.576 def55.204 

‘17 842/493 ‘834 «1855302 44,732 
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fs. ——- 
ra Gross Na Fized Balance, The aforesaid decrease of $ 25.707 204 in treasury bonds 
Earn: ings Sur exten 7 000, (malting the net decrease $22,140,304) ,b 
; ger: "3 ie oe anc < that amount “a the foll %..- ties: (a) St. Paul LN acs ike 
Nashville Ry & Lt-May ']8 232.266 83.106 40.514 42,592 See ne Re Co. Pacith fic Extension Mtge. 4% ponds. $707 394; 394; (0) Vane 
, ’ , r & Eas y, a ga 
18 2 522,890 5,258 4 415,908 | Couver Victoria — tion s 
12 mos Ag 2.427202 900/614 499,167 401.447 shares). $2 $2, 650. 000; ©) Crow’s Nest Southern Ry. Co. Genital pe 
¢ 620,294 250,907 187, 63.223 
Portl(Ore)Ry,L&P.May '18 soa 43 12 177/102 32.023 New Gonsirucion. epee a oe ag Bw account of Foca mot sony of new ines 
12 mos’'18 6,676.191 2,611,082 2,144,652 430 ye in equipment account, $460,628. ad.” 
17 5,647,205 2,590,074 2,178,108 411,966 | Cermease im cdl De icd for additions and rments the sum of $7,- 
Tenn Power Oo..-May 19 Joroee 70381 «BRL 16.070 $47,201, which wis 553 wan ped from a smd aemlted caink tee the “fund = 
12 mos ‘18 2.021.352 755.479 630.377 125.102 permanent improvements and betterments” and was credited to “oot of 
Fas gins behpe oan cae Ge aed ae pad vm fet Beg stock of the following named companies 
. ’ ’ * = e entire outsta 
pammiamemrres ec a a a eee ball 
mos ’ ’ . ’ . eat Northern Termi e 104, PD. 009) ------- enw ne * . 
’ ' 2:031,122 1.507:298 523,8. This any S nized on Jan. 3 31917 to constru and 
-tigpagenest tramiter fauhitics at St. Paul. The first unit of these facilities will be put into 
United Gas = ee ee ee operation during 1918, and vem place ate ners of th ities 
TOss ized s necessary to abandon on account n e new 
Earnings. Tazes. Charges. _— Balance, Union Depot: ‘nd tracks. — {in erecting a freight house 800 ft. and 
Citisems Gas 1s 35.729 i102 ‘8.756 "996 | Zats Sacks in vicinity of Bom Meson Be and ‘prepa ring to bulld 
Fuel Co é ’ connectio 
(Terre Haute, _—) "17 21,753 9,970 3,962 6,008 Mi lis Belt Line Co. (V. 104, GSR REPEAT, 2,000 000 
sea 307,971 139,779 45,566 94,213 ny oe y was incorporated on ‘May 14 1917 for the ow ged con- 
17 280,191 114,475 = 46,462 «68,013 | _ This company Worf transfer facilities to relieve the f 
Colorado Springs May ‘18 41,888 12,716 12,460 256 | at ae oy: eke apolis terminals by moving business around ae a | of 
Lt, Ht & Pow Co "17 43,240 15,676 12,460 3,216 the city. Some of its facilities at Fridley, Minn., {including delivery 
12 mos ae 590.787 a5 son ryt $3 425 38 miles of track, engine house, &c.], are already completed and in operation. 
“ ; : . D Ick CONCIOIID . siti tiiiin a cuttin nde sedis sc cen cieaniell $500 ,000 
Columbia (Pa) May 15 PEAS FBS HAEgehO | P's company, was Incorponmted te acai By purchado, fase or other 
as ’ wise, wha ‘doe and other es. Ss as 
ramon BSL SAP BBR ERIE | Eevework 
’ y ‘ j Northern Ry. Co. also at par: 
ony, ple x 18 104,093 40,922 27.304 13,618 7 ory 33 Son) stock of Twin City Belt Ry. Co., incorporated on Jan. 
ion ancaster.} Ps Pa) * os ‘18 1 100.2 Fn ys saehie Wine 2 Ee cecstre ict a terminal and transfer railway in Ramsey, H 
12 17 (1.151.141 518.542 324'469 "073 | and other Minnesota counties, for the p ay spa connecting ecting various — 
onsumers May 'l8 29.325 12.601 6.830 —«5,671 | © Fallway. now or hereafter to be operated in said countios. Boa 8. Ste Me. 
3 & P Co Guew . ne 28,072 133-076 6898 S478 Ry. iano L ake Palen. “cuasiderabie right ie of wag bee Lpoms » LD wed «i 
; oe ee ’ ’ ’ but no actual! construction wor! e ern Pacific 
17 = 359,649 :172,238 79,353 92,885 | Ry. Co., and the Chicago Burlington & Quincy RR. Co., also ¢ach own 
% ¢ 25, F 15,567 ird terest. 
ce ee RR Re I AGE | Brasher et mga te rat Bm com 
"18 47, 33, ¥ J an the balance Dp 
msi 654:020 318/656 "90.08 ripe investine mS dacibed, 96 mer, ee r $3,150,000 of the capital stock of the 
ss Cc SO SUDSCTI 
— "UU ae 33112 19/345 18870 Montana Eastern Raitoay nes 0%, tt thereon, making the total of 
® 440 Ss su scr € 
wetness. 4 1336043 313767 334'258 379/909 (d) $5,000,000 of the capital pede. of f thie Ct Great Northern Equipment Co. 
Harrisburg Lt & May '18 71,621 28,943 15,7 13,174 5 lin s nye $2. Sab OOd ns fe ere nae heme increased: 
7 64,766 31,534 13,677 17,857 a) By purchase, at p stoc! Ows: 
at eee ak ne "609 «177, 226:917 | Vancouver Victoria & Eastern Ry. & Nav. Co......---.---- $2,650,000 
"17 448 471.756 163,105 8,651 Crow mr aes pouners Railway Co- Sisilits daseiintin xt 20 wale cuitaasenpinitics wn aie obb'ooo 
ouston Gas , a allway Co. Gf Bese deecabs coon nonetanscan i 
Homie Co 7 “ag 3 a7 350 19/134 Bisid 13°39 (b) By advances aggregating $2,999 to several companies: 
12 mos '18 5, 5,882 82,088 133,794 There was repaid to Great Northern Ry. Co. advances made to Canadian 
"17 ~=—551,249 227 ,680 82,007 145,673 | companies during previous years to the amount of $1,779, 560. as 
Hiquston a May (18 3-B48 1.136 130 1.056 othe ny - ved fr om sale a ae a by the Canadian 
. | eds receiv r 
Mal 12 mos "18 31'001 18'251 1,558 14°793 com: ir snaned has been used in making repayment = reat Northern, 
17 28,419 14°325 1,518 12,807 | as above, in paying cost of construction and addition and betterment work 
Internat System May 'i8 640,642 119,567 154,063 def34,496 | done during the year, OF Se Se Se Pee oe ee ee 
uffalo, N 672,152 228,151 | 143,168 84.9 os a a 
- . 12 mos a5 7,970,538 2,173,511 1,976,532 196,979 Cottonwood Coal Co.—This coal company during the year expended 
8,113,415 3,109,181 1,842,870 1,266,311 | $100,000 in the completion of its plant at , Mont. A new mine, 
Lancaster G,L& May 18 22,701 6,830 2,220 4,610 jocata — Mine No. 2, $s being Guaned up St Vacgus County DSees,, 
5 , ¥ oca’ southerly about tw presen mine. Approxi- 
Ce 12 18 ols San aise on ite 53’ Soe, | ma: oor 2100. ,000 has been - mged in developm ment work and in the erection 
me 17 «233485 «981380 —«-25,2238 78157 oe and Spe, Fe es oot il tee on cae 
Leavenworth(Kan) May,"18 21.375 1.470 2,884 deft 414 | bf per day, ~ mbes oe SEE TegeEe 
L.H&P 12 mos Wi mie ‘929 Rt 3t'sno Gatti 136 Glacier Park Hotel Co.—A four-story 80-room annex to the hotel at Many 
17 216. "827 52:342 34.585 17.7 Glacier Camp in Glacier Nationat Park will be completed and wen. to the 
L,H& May ‘18 34.118 6.114 6 627 def513 pubic in me for ne ieee tourist season. ‘The cost thereof to Dec. 31 
Loshgert ’ ' , ’ was abou 
PCo He fae gor 5207 = —£ the Great Northern $8. Co, sold to the 
12 mos 18 408,210 si, 80,489 1,396 Atiantie teois _ Go. Ei pameed Minnesota aod = ae 
7 55,651 99,918 65,318 34,600 no longer engnaed in business. In Sept. 1 7 the t North- 
Righmond sy May '18 eH 508 ry ty $0 ern and Sorthern Packie, ogne by the Ob eat Northern Pacific 88." 
’ ’ , , , were commandeered for the military service, compan 
mos'18 183,939 59,725 55,828 3/897 whan , disposed of its 
17 (173,415 35,702 57.219 def21,517 | senmeatiy Ronnie ee ang. OTe ee oe 
Union Gas & Elec May ‘18 18,323 6.680 3,550 3,130 St. Paul U Depot Co.—Guaranteed Bonds.—The Great Northern ay: 
tad cnecramennass | tA; SY oS 3,968 3,356 612 | Co., with he ochee Comma companies of the St. Paul Union Depot C 
12 mos : 193,331 49,632 43,144 ‘488 | executed a joint and several guaranty of fe og = by the “ys a Union 
17 181,173 772 41,293 24,479 | Depot Co. of both principal and interest of the ed a1 Sot com- 
Wilkes-BarreCo May '18 69,206 25,965 21,574 4,391 + ive its First & Refur Mtge. dated Jan.11917. T 
: 59,1 3,881 20,096 3,7 bond so guaranteed was $6,500,000. This bond was issued 
12mos'18 879,601 357 ,939 250,349 107 ,590 fande for the construction of the new Union Depot in St. Paul, Minn. 
17 765,269 4, 240,231 134,656 | (V. 104, p. 2119, 2344; V. 105, p. 2543.) 
Total May '18 +323, 165 298,961 51,989 Extra 10% Dividend on C. B. & Q. Stock.—The company received an 
12 mos "18 18°319°764 | 5.275" 1 oes 5.550070 1.589°200 | tanh a 1,'0% Searegating $5,835.035 from the Chicago Burlies- 
mos 589, 


"17 15.719.465 6,407,403 3,490,448 
rr 


ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will nof 
inelude reports in the issue of the “Chronicle’”’ in which it is 
ene The latest index will be found in the issue of 

une 29. The next will appear in that of Juiy 27. 


Great Northern Railway. 


(29th Report—Year ended Dec. 31 1917.) 


The usual comparative tables of earnings and balance sheet 
were given last week, p. 75. 

Chairman Louis W. Hill, April 30, wrote in substance: 

Funded Debt.—A comparison with the figures of Dec. 31 1916, follows: 


2,916,955 





ncrease ‘ ), or 

Bonds, & on Dec. 31— 1917. 1916. Decreas =). 
In hands « of the ithe public paaeansidl $163, 140,515 $143,235,515 +$19, 905, 000 
Held in the treasury________ ~~ 17;716,000  39:856.394 —22°140,394 
Held semaine ERE SAB i 500, <BR aee 
Held by mortgage trustees______ 39,813,394 14,106.000 +25,707,394 
eo de $221,169,909 $197,697,909 +$23,472,000 


The increase of $19,905,000 in bonds &c., pane by the public inc — 
Company’s collateral trust gold notes (see below) ,000 
Less—Bonds redeemed through the "95, 000 
in bonds ane in ad in treasury” (and ihe increase of $25,707,394 

trustees) was caused by the edging 0s as collateral 
Trust gold notes of Firat oR 


1g ERR Sao aS a Rt $25,000,000 
nder First.’ & Ref. M of Bt. 
1) tee. Paul Minnea & 


Co., Pacific E 
£145,000, ae Pane £% 


Siete kk 


A decrease 
im bonds hela ™m 
Wager co.'s Collateral ve 


707,394 





ton & Quincy RR. Co., which amount was appropriated as a a cenarve for 
funding company obligations. 
Taz Decision.—The Supreme Court of Minnesota, in a case of great 
importance to the company, has decided that the railway securities 
bonds and credits) owned by = ey are owned and hel 
ppepeese and are covered b gross earnings tax pai 
innesota; and hence not su ject to ad ood valorem taxation. 
County Minn., undertook to subject said securities to taxation, and levi 
a tax of $1,603,965 against the com y t of ownership of 
rallway stocks, bonds and credits. e tax thus te A by Ramsey County 
was set aside by the District Court of Ramsey County, Minn., and the 
action of the District Court has been affirmed by the Supreme Court. 
Had the decision been against the company it would have been subject to 
a@ demand for past taxes aggregating many millions of dollars. 
we Collateral Trust Notes.—The many improvements required to place 
perty in shape to adequately meet the hea cred and unusua] demands 
© upon it by the war-time ae a rend 
funds for that and other lawful COR Seat 
fore, issued one sold its $20,000 or 2 
dated oe Beet. 1917 and payable ryt 11 . secured by 
000,000 First & Refunding Mtge. 
by ghe co map eny at 96, realizing $1 
p.- 


© 
— 
on 


St area 
ag bonds. ese n were 
i626 ‘00000 from the sale thereof. (V. 105, 


Land ae —The onme y, to meet the requirements of the Fed- 
eral income tax laws, took all of its miscellaneous lands (principatly granted 
lands) held for sale on Dec. 31 1916 and acquired iw March 1 1913 
into its accounts at their face value as of of March 1 1913, same poe FE bere- 
tofore been carried at a nominal value only. The difference between the 
amount at which they were formerly carried on the books and the ap- 
praised value was concurrently credited in corporate surplus to an account 

‘appreciation of value to March 1 1913 of yapoeiiansous lands—unsold.” 
The amount so credited An. nn $5,520,338 


Data from Report of Desde, 


revenues were $88,598,735, an increase of 


Resulis.—G 
a. oven in 
$5,417,005, 0 or r 6% 916, while the increase mover expenses 


Compared with 1916, a year of very hea 
was but a small difference in the total number of 
tage cotrted being ing 30, 650,814, an increase ot a A28 tons over 1916. 
e wheat east! 
42,000. 000 . Pee, the total in ul for i rea ared with 1916, 
to be a very large Of North np akote incl 


than in 1916 but west 


these Wea e toa eg. ae tS ti 


to the Rocky Mountains the crop 
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——— 8 price regulations a 


whe 1918. 
The fron ore tomnege ee a ae an increase of 552,236 
tons, 4.42%. Other Sons tre substan tially increased as lows: 
cattle, BG oue ® soft mitt ladon and oils, 31 93%: bar and 


69%. 
By far the most See increase in rates from a revenue standpoint, 


the rate on iron ore, from 


of approximatel 

Demurrage rates were increased from time to ‘Gu. during the year. 
This resulted in not only a substantial increase in revenue from this source 
but also caused a more prompt releasing of cars by shippers and con- con- 


he increase in tax $836, 870. 15.3102%, is occasioned principally 
e es, or 
by the war income tax of 4%, the —_ Federal capi capital stock tax, and larger 
— paid in Montana and North 

carried par yn Pang nmene Ro 


number of passengers 6%. The 
trance of the United | — into the world war has occasioned some falling 
off in pleasure travel, and the tendency to ae a to conventions, 
public’ e exhibitions ord all but essential use of passenger trains will un- 
btedly result in material reduction in revenue in 1918, va 
— = up in part by the un movement of troops espite 
ees oy ditions, travel to oe oe Park — approximately the same as 
Mall venue decreased $540,000, oF Tasvhog. due to substitution of 
ail revenue or 2 5 
space basis f t basis in for mails and considerable reduc- 
on in service by the Post Office I ent. Express revenue in 
$212,017, or 11%, largely from the general improvement in business 
The of settlers into the —— acent to this company’s 
lines has continued, m soy innesota, North _Dakota, 
and Montana, and a fair num Washington an and Oregon. There has 
p= I pron. some movement scoiivandl from I Washington and Oregon 
ontana. 
New Lines.—The new lines of railway named below, Dg tg 4 r 
5 a | practically completed, were formally opened for opera 
gh: Great Northern Sag line, Wildrose to Grenora, 
Co. line, Lambert to Richey, Mont., 
Mog on the latter’ : ‘line between Lewiston and Grass Range, 
Mow. 37 miles has been continued 
Trackage.—On Aug. 1 1917 this company entered into an agreement with 
the Chicago Milwau ee & St. Paul Ry. Co. whereby this company secured 
in perpetuity over t company’s line between Monroe 
and Carnation, Wash., a distance of about 18 miles and was enabled to 
take »> = Ro own tracks between these points, thus a substantial 
—- sa 


also hts er the Northern Pacific Ry. Co.'s 
ocured trackage rig ov 


orted 
on on 


line Senweun Lakeview and American Lake, Wash., thereby 


to Camp Lewis, one of the large army cantonments ne & 
Equipment.—Of equipment contracted for during the year 1 ere 
remained peeve: on that date 50 steam locomotives, 15 steel mail 
cars and 2,000 freight service cars. This year contracts were placed for 
44 steam locomotives ye 20 eal. ‘combination ba and mail cars. 
Of total equipment above mtntioned the foll been received and 
taken into account Des. 31 seit: 12 steam locomotives, 8 of these being of 


the Mikado t 20.000 Ibs. on drivers; 1,750 freight service 
cars (1,250 80, Ibs. capacity), viz.: 500 automobile, 750 plain box 
and 500 refri There remained to be deilvered —— contracts I Dec. 31 


1917 82 steam onncasiann 250 freight and 35 
Total amount expend ed for ceaeoeee ote Gao the Great ¢ Northern 
Equipment Co. ios. for of which $1410 and betterments to equipment in 


was $2,923, 13s, of 870 for 
Vancouver, Victoria & & Nav. Co., $24 44 for Red Mountain 
Ry. Co., and $2,780, SIL “for tt ae Great Northern Equipment Co. 

There were taken out of service: 1 steam steam locomotive, 2 passenger service 
cars, and 1,116 freight, &c., cars. i 
Oe gh agg eement with Western Union Telegraph Co.—By agreement of Oct. 2 
1917 this om purchased all the tel ph a. oa appurtenances 
heretofore owned the Western Union reas. a along the line of 
railway of this a for the sum of $837,278 "and "the telegraph com- 
= was granted t exclusive right to pants 1 commercial egraph 

ess over this company’s tel ph lines until 5 Pm 1 1950. h- ie pate 
tion of the contract. Phe eee of this contract marked t 
controversy relative to the telegraph business which has ona for os 
Many years between this company and the telegraph company. 


Additions '$.—These the a 38h7 3398 54 


and Betterment duri 
»847,292, viz.: Additions $4.4 457 ,658, 
ri Jommission cl During the is 18 Foomene’ ar Jul 


"and bet 
16 all the important erated mention 29 of the oy th 
report have been completed (compare V. 103, p. 1515].—V. 107, p. 75. 


Western New York & Pennsyivania Railway. 
(24th Annual Report—Year ending Dec. 31 1917.) 


Pres. Jno. P. Green, Phila., April 1 1918, wrote in subst.: 


Results.—Through the continued expansion of industrial and genera! 
business activities, as well as the transportation requirements of the U. 8. 
Government on account of the entrance of this country into the war, there 
Was oe Semone 1-0 Si vent Spee "of mail, which Pet each class ving 
shown an increase with the exception of mail, which reflects the inequitable 
rate of compensation received from the Post Office Department on the 
basis of the s occupied by the mails instead of Shale’ o Ys as here- 
tofore t revenue was also slightly menses by the increased rates 
that were in effect during the latter part of the year; but as will be seen, 
the rates were utterly inadequate to meet the heavy increase in the wages 
<= the be ay imposed by the Adamson Act and the adjustments necessi- 

ay. in other claus of labor, and the phn En mien, rise in the 
prices of fuel a fue ong materials and in the cost of motive power and equipment. 


een 6 and 7% in freight revenue was Os t away by 

an ee xy the wy maintenance of 21% % i the 

expenses of transportation n in freight revenue being about 0,000 
sotoo the increase in the departments ref 

“—. increased 6 es 1 due to increases in valuations of 


assessed 
real estate in Buff: The in hire of comnaees charges was 


crease 
chiefly due to larger eannanee for use of freight cars << onion roads, ane 
mainly to t and the increased 


congestion account 

paar warns eS \ 7. ae debt to additional advances received fon the Fad 
sylvan 

The net result for the year, after providing for all charges, was a deficit 
of $1,999,679, as com with a net income of $80,882 for 1916, which 
was transferred to profit and loss. 

After adding this deficit of $1,999,679 to the debit balance of profit and 
loss Dec. 31 1916, and deducting 


net credits a to $1,001 066, 
out of the uisition of the railroad nd franchises of 
tho Union Terminal R ¥ 


. Co. of Buffalo, referred to below, there remained 
a balance to debit of para and loss Dec.31 1917 oe to $19,152,338. 

Merger .—Effective Nov. 12 1917 your oa uired the corporate 
roperty, rights and pomaeee > wh . = Uni ‘Terminal R. Co. of Buffalo, 


2.31 miles of road, existence of that c n 
owning 2. that date, Fao ayy th liabilits ar ovine Unde teen upon ye r 


balance sheet. 
Balance Sheet.—To accord with the accounting uirements of the I. 8. QC. 
Commission, the improvements heretofore po dab to income or 
and loss between jen 1 1887, and June 30 1907, qroumsites ' io $3.1 132.013, 
nae —— included in the investment in road 
exhibited entries on the liability side of the LB Po Se = 
poe under “accrued depreciation” and “‘additions to property Fibsoun 
come ’” 
Additions, Improvements, &c —The general ws geonnlhn < Sy the 
of bridges to the heaviest power. was continned: np Be 
the year this work on the fine from Oi! City to Buffalo na Bey Loy 
and the line from Oil City to Irvineton, was completed t is expected that 
line from Warren to Olean, and the Rochester Branch it will be 
been started elimination of the grade 


grade on your Buffalo main 
Bullis Mill and Eldred. and at Lecates is 





or a hocmmary 
made, in. enginehouses a8" il City, es Sie ane o 


arge volume of ore traffic & at etttalo necessitated further 


expen on account of road and equi 
amount to $2, 035.6 630, all of which were 
items being for second track 


track, $151 167; oni 
including change of grade, &c , (955; and notation 
$182,479; improvements of roed si SY a 


ctures, ballast oe 

495; equipment. $7 $739, 608; less Paced $462 bon: 's2 77.0 006. 
merger of Buffal 

$1 385, 496, making the total fein in 


erminal RR. Co. of 
ance sheet, $3 $3,441,125. equipment a8 1 = - 


Advances from Penn. RR. Co.—To provide for the foreocins 


equipment expenditures and ae y¥ e tixed charges pane opera 


was —: 
it nec 


for your compa onal sums 
Pennsylvania RR. Co., lessee, cman Yunis increased acbhenee is aoe 
in your llaneous accounts payable. 
OPERATIONS AND FISCAL RESULTS. 
917. 1 - : = 

ge wk road operated __ ‘ 659 — 19155 59 1914565 

ations— 
Passengers carried_____ 2,075,549 2,047,998 1,892,861 2,065,100 
Passengers car. x mile__ 68,130,859 64,965,817 57. eal. 135 61,569,206 

pass. per mile. 2.185 cts. 2.108 cts 13 -099 ‘cts. 


Rate 

Freight ( & (toms) certiod.. 19,023,626 _ 18,155,518 143 234.3 309 133 

Freight (tons)car.1 m_2,145,022.169 2082582. 352 1537249.227 1463082. 977 
0.576 cts. 0.555 0.594'cts 535 cts. 

















Rey. per ton per mile___ 76 
Aver. train-load (tons) _ 743 673 583 567 
Earns. per pass. train m_ ¢- .334 $1219 1.120 1-4 
Earns. rev.frt.train m___ 279 -732 46 -037 
Gross revenue per mile_ $22,324 $20,767 $16,261 $14,407 
1917. 1916. 1915. 1914. 
Earnings— $ $ $ $ 
Sa Sis Gabo ae nse 1,486,998 1,366,249 1,210,041 1,285,821 
; RS aa 12,050,103 11,280,767 8,884,650 :606,549 
Mail, express, &c______ 1,173,296 ,035,394 777,154 682,416 
— RRR SEES 14,710,397 13,682,410 10,871,845 9,574,786 
Maint. of way, &c_____ 2,253,723 1,851,104 1,606,817 1,711,277 
Maint of equipment__.__ 3,840,202 3,179,465 2,491,093 ; ’ 
1 . (eee 160,829 1956 158,7L9 150,138 
Transportation ________ 121,664 5,356,417 4,148,231 4,440,965 
General and miscell ____ 348,783 299,379 260,358 253,307 
NR oe aac 13,725,201 10,831,321 8,665,209 8,953,180 
, Se AS 283 “ana 230,445 222,556 
P.c.exp.& taxestoearns. (95.23) 1.12) (81.82) (95.86) 
Net earnings_____._- 701,688 2, 533 677 1,976,191 399,051 
Joint facilities, rents___ 17,897 8,364 20,547 14,495 
Miscell. rents, &c______ ,007 33° "809 30,342 23,511 
Gross income_______ 739,622 2,624,850 2,027,080 437,056 
Hire of equip., balance_ 768,267 635,745 1,5 543,659 
Joint facilities, rents___ 148,001 149,576 136,251 128, "335 
Miscellaneous rents___- 77,175 57,018 53,0 979 
Bond interest_......_- , ‘ 901,970 904, 
Other interest, &c_____ t 802,130 770,195 691,539 
Invest. in ene Me POO...‘ eeewan 749.395 865,340 664,561 
Total deductions._... 2,739,301 3,293,364 3,268,323 2,977,513 
Balance, deficit.......- J ,679 "668,513 1,241,243 2°540,457 


BALANCE SHEET DEC. 31. 











1917. 1916. 1917. 1916. 
Assets— $ $ TAabdiltites— $ & 

Road & equip_._.70,078,179 63,505,040) Capital stock....19,972,756 19,972,755 
Securities of affill- Funded debt....- 29,595,000 29°595, 000 
ated cos_._.... 37,506 8| Misc. accts. pay_.29, at 194 25 ‘440,088 

Misc. phys. prop. SE,708:. 2 pitnie Mortgages....... 529,928 509,928 
Current assets... - 837,088 640,003 | Deferred liabilities 29° 236 54,742 
Miscellaneous - .__ 194| Matured interest. 341,725 324.615 
Profit and loss ..al1, 787° oa 12,427,223| Unmat’d interest 100, ‘000 100,000 
Unadjusted credits 2,278 366 575,340 
siadieitecti 82,779,205 76,572,468 Total _........82,779,205 76,572,468 
roperty through income.— 


a After ailing "for $7,365,064 additions to p 


V. 106, 
Northwestern Pacific Railroad. 
(11th Annual Report—Year ended Dec. 31 1917.) 
ramagaee W.S. Palmer, May 10, wrote ot substance: 


ting revenue increased 7.88%, gross ting 
a. 92%, operating ratio increased ‘from 63.51% to 63.02%. 
casesape ts one 


was due to higher e rates and aaron 
hours requiving addi tional men i maloeen same schedules 
both in ~s- a feny 


Special attention is a ed oy the heavy increase in taxes ang the decrease 


non-operati income, princi So ue to cancellation of lease to the 
BO Pacific of trackag cage @ Fights betw een Wingo, Tiburon and Sausalito, 
which was ermimened Jan. yt 7. otwithstanding the above situation, 
gross income in 
rThe development a ship *Bustain industry on Humboldt Bay and the 
gradual withdrawal of water ers from such territory is, are: 


turning to the rail much traffic, both north and southbound, which for- 
iy moved by water. Gross revenue for the year 1918 will be therefore 
materially in excess of that for 1917. Under such war conditions forecast 
is largel ny Pegs ey although the ma ment believes that net income 
will Tot be or the year just concluded. 


INCOME ACCOUNT FOR CALENDAR YEARS 1917 AND 1916. 














1917. 1916. = 3 —_ 
$ 
earnings....2,375,185 2,078,995| Transportation for 
Aetna cintaniaaierdl ,963, = 1, “ 4 investment—Cr -. 5,585 14,164 
ie ol SP EOE 62, 

Saeas eitinn Simagntd 160,061 152,905 TREE cic cn sinaigntse 3,113,695 2,858,629 
Ali other transpor_.. 234,837 214,489 Net rev. ry. oper’s1 "157, "899 1,656,933 
Incidental .....-.--- 75,566 76,372 Railway tax accruals 246; py 210,884 
Unceoll. ry. revenues. 463 

i cael 4,871,595 4,515,562 
Maint. way & strue. 672,013 43 395 Total oper. incomel1,511,480 1,445,586 
Maint. equipment... 557,486 529,240) Non-oper. income.. 85,689 139,417 

Traffic expenses._... 64,075 67,408 


Transportation—Raill Gross income__-_.1,597,169 1,585,003 





EE ee 1,686,191 1,514,407/ Int. on funded debt.1,299,521 1,262,619 
Miscel. operations... 15,256 9,332 | Other deductions... 105,332 133,710 
General expenses... 124,259 109,012) Applied tosink.fund 40,176 41,810 

Balance, surplus... 152,139 146,864 
GENERAL BALANCE SHEET, DEC. 31 
1917. 1916. 


1917. 1916. 
$ 3 TAabtl 


tites— $ ~ 
Aum Capital stock.--.35,000,000 35,000,000 
tstanding2: 


Investment in road 


uipment .66, at 272 66,299,005 | Bonds ow! 8,665,000 28,041,000 
a 1,741 12,017 =— ae, sites Reapres 
hysical ¢., payable... ’ F 
—— ceerset: 122,779 160| Audited accts. and st! dies one hen 
estments in affil- PRES. ccccnses * 7 
a companies 14,976 12,838 | Miscel. accts.pay. 34,377 4,202 
Other investments, Int. mat. unpaid 111,075 100,250 
” iesratst Ge aiid 8,900 1,850; Unmat.int.acer’d 373,713 363,965 
i 586 ,257 350,144)! Oth. .Habilities  ...... 20,159 
Current assets.... nin: 045 brryt | Accrued wr ots at sen 500 
lies... 71 * Dp .-- ’ * 
oe! aot co yt x ae ee 62,163 31,976 
ae oa debits 1 01, ’ s ‘por rT; 
— " Appropriated sur.. 151,467 140,686 


Profit and loss— 3,930,225 3,765,988 
Total Mabilities.69,535,053 68,519,021 














Total assets... 69,535,053 68,519,022 
—V. 106, p. 822. 
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rther ee pgp ge 
fu debt, interest 
Duluth & Iron Range Railroad. jens. charges uae ere reduced, and ~ ee ot bentes 4 sn sinking 
(Report for dipper 8 Year pe: Dec. 31 1917. $2,490,437 for 1916 and ¥ about $36.000 for both Gis and 191 
The Federal Steel Co., mpany of the United States Steel arenes Dive min che 18 % upon the cum. pref stock have been regu- 
Corporation, owns ns the capital stock stock of the Duluth & Iron Range RR. See almost at vanishing poin dividends had to be met out of reserve, which 
Ry. & Indus. Section. rel oie The pref. stock is subject to redemption by 
STATISTICS AND INCOME wastiwegy: FOR YEARS ENDING DEC. 31. og application, x, on by fe amo at under 120% or by dra at 120%, 
1917. 1916 1915. of a sum Fm og eg distribu each year on the common 
t carried iron ore—gross tons.. 10,112,177 10,894,349 8,723,710 a Purchases, mad ae a gh unds thus provided slightly reduced the sum 
epee pe ea toms = gh 20-283 aol pre age 641 oe8 217 | PaTRRI corit available for the common stock was thus $4,619 
TOD OF carrie oicht—naet tons... 68,580,173  57.121.284 58.563,801 to 96.17% upon pon ie ee ae with nd 300,300. equal to,47.§ 8% in i8i6, 
ae avant ee 16 cts. 0.743 cts. 0.759 cts. | American company’s operations was 1912, wh when the dividend on the com- 
Miscellaneous freight at tons... 1-257 cts. 1.263 cts. 1.219 cts. | mon was 1%. which was a in the following year. For 1914 and 
Freight earnings—Iron ore. ----.--- $6,031.929 $5,977.380 $4,865,172 | 1915 no dividends were p et ae it for. 916 10% was forthe 
—Miiosinsdois "HRSG Sab'sas 2149p! | ogd ls accompanigd by 2 Bonus ot 1072, making 29 235 Sal ott ia 
eel , ’ ’ es, Cc — 
Other ay rtation revente- ------ 198'78e 165135 150's30 been set aside as a reserve for plant pe te hee hwy x2 0 4 =n 
Ee rnnarenanaaseoersnnns : “ The amount is not ouperees hag ——— ody outlay, but the general re- 
serves may be made available to some exten general reserve was 
Total revenues---..------------ $7.371.399 $7.170.865 $§.966.931 | increased Last’ yearby $800,000. to $2,300.000.._A further $230,172 was 
perating expenses---..~---------- "651.961 413.786 "292145 written off the discount on the First Mtge. bonds, under the terms of 
Taxes, &€_-.-.----------=- Pere se 2 ‘ the prospectus $480,280, or 50% of the common stock dividend payment, 
Operating i $2,301,354 $3,158,538 $2,742,839 was set aside as reserve for redemption of preferred stock. 
-~ Ih gunsneresaceeemapssatestmintaatia: tsi "197.617 "295.843 "249435 Status.—The financial ition has been considerably improved out 
pi am ps am the larger profits. Tote fea $1100 58, 31 1917 were ssi on Bee. sf 
whic assets represen 086 j on ec. 
Gross income----..------------- a Five th, $3,064 38h $2,992 276 1916. o increase of over $5,925, has been 1 
generis 38.85 30/178 45.805 | Dated Oy an eee tee eT. “300,000 to the current liabilities, which 
Dividends (%)--.---------------- (12)780.000 (25) 1625,000 (50) 150.000 ae auines quatlie taaee Wien saiatas Ta Ge eee ee ee 
General amortization re aa pe nen 309, 303,942 242,473 $425,000 larger at $3,889,465, plus liauk with under $1 500.000 — 
Balance, surplus---.-----.------ $963,109 $1,017,711 $526,445 "Capitalization. OO ins unek b ath tees tea te 8 poem 
ett an P96 3 and Re ese cat rom game on $6,500,000 capital stock 000 6% not The latter have -- foo Rh ol 


BALANCE cious. EDC. 31. 


) ome. 1916. ase? 1916. 


pert S o12'comtal stock... 6,500,000 6,500,000 

Pro invest’t. 20,380, 474 28,521,912 Capital stock.... 6,500, ,500, 
a... dimimalinasle 23,723 122,077 Funied debt..-..- 8,151,000 8,152,000 
Bond redemption Traffic, &c., bal_. 27,915 15,441 

Diiace ecswses 1,000| Accounts and pay- 

Demaniloans,&c. -.--.-- 4,079,135| rolls .......... 261,424 193,354 
, &e., bal. 878 1,315 Miscellaneous-.-_-. 83,132 105,962 
Agents & conduc... 25,573 17,431 Mat’d int. unpaid 4,925 2,400 
Miscetlaneous.... 123,366 115,882 Unmat. int. accr’'d 101,888 101,888 
Materials & supp 635,133 504,264, Accrued taxes.... 529,436 285,102 
Prem. on fun4. dt. 80,147 84,155 


2,642,063|Insur. fund reserve 223,388 205,902 


Equipm't & docks 











TIS A aS 5,449 125,461 x replaceny’s tnt. 4,041,535 er 
Speeial deposits. - 4,830,788 edna apital depr.fund -.-..--. é 7 
Oper. reserves, &c. 75,868 58,707 
Approp. surplus.. 4,749,034 4,749,034 
\Swamp LandGrant 
a eae 064,093 889,888 
Profit and loss an» ‘470, 323 2,912,667 
Amortiz’n fund... 7,929,596 RS te 
Total _........ 38,293,704 36,130,540} Total _........ 38,293,704 36,130,540 
a After “delayed income credits,’’ $599,219 “and allowing for 
ether meme “, debit $41,672. 
Net ns to property investment during 1917, $822,566.—V. 105, 


Pacific Gas & Electric Company. 
(12th Annual Report—Year ended Dec. 31 1917.) 
The income account for years 1914 to 1917 was given in 
“Chronicle” of July 6, p. 77. 
The remarks of Prosident Frank G. Drum are cited fully 
on subsequent pages, together with the income account, 
balance sheet and numerous statistical tables. 








Statistics ennp) o- 1917. 1916. 1915. 1914. 
Gas consumers Fa? 243,182 232.748 227 586 220,360 
Electric pace 88 0.) 194,374 178,630 166,149 148,957 
Water enouseete oO. <i 12,655 10,025 9,432 9,051 
Steam co 446 391 378 337 

Tniallation in f in H. Ne a 
Hydro-electric plants... 164,075 155,027 122.400 121,059 
Steam electric plants-~ -_- 106,56 106, 109,517 109,517 
Connected load (h. p.)-. 636,855 599,343 525,541 478,598 

BALANCE SHEET DECEMBER 31. 
1917. 1916. 1917. 1916 
Assets— : $ LAabilittes— es $ 
Plants & proper- Common stock. 34,004,058 34,035 

Se SRR 137,518,698 132, ne. 106 | First pref. stock 24,771,293 23,649,130 
Other invest’ ts. 852 ,660 3,968 pf. stk. 76, J 
Sinking funds_. 160,448 101 ,329 | Stock of sub. cos 

d tax.,é&c 49,053 468,548 not held by co. 
Dise’t & exp. on See 27,599 27,978 

cap.stks. iss'd 3,992,577 3,918,344|P.G. & E. bds. 33,042,000 29,982,000 
Material & supp 2,094,097 1,620,252 | Subsid. cos. bds. 46,361,800 47,214,800 
Miscellaneous - . G7 | eakees Acc’ts pay., &c. 1,134,222 1,084,914 
Accts & bills rec. Meter, &c., dep. 354,933 356,9 

less reserve... 2,065,320 2,186,209| Accrued interest 1,361,166 1,288,111 
CO iatiicicneoe 1,700,680 2,481,394) Accr.tax.notdue 183,902 480,538 
Dise’t, exp., &c. 4,442,807 4,330,150|Divs.declared..  ------ 427,275 
Intallm'nts rec. Meprec. reserve 3,154,219 3,002,898 

from subscr’rs Other res’ve fds. x1,955,849 1,653 522 

to Ist pf. stk. 14,266 60,926 | Unp’d divs., &c. 72,797 61,408 
Adv. to & sec. of Drafts outst’d’g 355,572 312,882 

Oro El. Corp. GUGES .cccuce 26,151,691 6,039,114 

ee, Oe ne 1,798,971 

Total .....s<- 153,007,401 149,920,197; Total _.....- 153,007,401 149,920,197 








a After deducting $283,390 reserved for amounts charged to consumers 

1917 in excess of rates allowed by city ordinances; and also $32, 635 
miscellaneous adjustments. Surplus in 1918 includes $2,877,914 invested 
in sinking fund and $3,273,777 unappropriated. 

x Includes $1,849,321 reserved against ‘“‘amounts charged during 1913, 
1914. 1915. 1916 and 1917 to consumers in excess of rates allowed by 

ae Ap —Treasury bonds subject to sale not included in assets and liabilities 
consists of General and Refunding bonds, $1,000,000. of which $875,000 is 
peoiged 3 Seo7 eee rate cases and $24,500 bonds of subsidiary com- 


Otis Steel Co., Cleveland, Ohio. 
(Review of Report for Calendar Year ended Dec. 31 1917.) 
This is one of the few American companies still controlled 
in England. The London “Statist” on June 1 said in subst.: 


Results.—t1t is clear from the Epport that 1917 was by far the most profit- 
able year in the eee & . Exactly what the trading profit 
amounted to is not shown, but es making provision for income and one 


rofits taxes the trading profit is shown at $5,.964.624,. com wit 
a 937 for 1916, when no excess profits tax was payable. For To1s 
me profs was only $439.913, dod was still smal for 1914, though 

the Figures f or that year were not published . 

Out last year’s net earn $550.000 was added to depreciation re- 
cerve ee increasing the total to $1,200,000, and was placed 
to special reserve to provide against sh in laveute Gyalues and con- 
tracts for forward a eieon fon og the amount to The yy 

bined aliocation 50,000 for depreciation compare with $600,000 1a 





5% 400. of 

aid off. a ¥- of the former only $303,500 was outstanding at the close of 
ast year. The pref. stock in is 2.654.700, and SS muy Se be ve 
duced by oes of the $665.162 ents Ss he credit of —- stock 
redemption account. on stock is $4.802 "300. par $1 Total 
auth. Stock half each common anu Dp gato PO 
Outlook.—With regard to the current y the report states that the 
profits will be satisfactory but will matatelly show a substantial reduction 
compared with 1917. Practically the entire ace gh of the two oman 
now required directly or indirectly for the United States and All 
ernments for war purposes, but the Government now controls prices. 
These are, however. on a basis intended to allow a reasonable margin of 
profit, and the ions gm of profit, owing to the lower prices. may to some 
extent be neutralized b increased output. 





RESULTS pe CALENDAR YEARS 1913 TO 1917. 
oe 1916. 1915. 1914. 1913. 

Trading profit._....-- 5.694,624 3,363,937 439,913 
Dep ae ; J 50,000 91,987 
Int. ana sinking fund_. 139,203 273,500 253,554 ? ? 

Net prof + Speers 4, 708 421 2,490.437 36.359 35493 386,035 
Div. on Pom p ref. stock 57 192,142 192,142 192,843 
Dividend on ee Se .560 (10)480. 280 Nil Nil (1)44,098 





net néan nance 3,659,032 1,820,100dr155,783dr156,649 149,094 
special allocations piece 3,539,147 1;782:440dr155.783 12:576 36.473 





RRS 119,885 37,660 ---.--. 4r169,.225 112 $31 
Carried forward_...-.-- 157,545 EE. sdidinme  . maeaae 
CURRENT ASSETS AND LIABILITIES AND SURPLUS CURRENT 

ASSETS DEC. 31. 
1917. 1916. 1915. 1914. 1913. 
Current assets 

I com ni acento 1,058,112 1 Th) 357 423,835 322.829 1 .233 

Accts. & bills receiv_2, hd .488 1.717.667 721.315 516, 474 67° 416 

| RRR eS : $77 1064 1.763.996 823.409 923.701 488.404 

Investments -_...-- 585,825 309,113 1,375 5,505 4,875 





086,489 5,161,133 1,969.934 1,768,209 1,941,928 
Current liabilities... 7" 197,024 1 697,086 470.571 (413.011 °467,619 


Surplus current assets3,889,465 3,464,047 1,499,363 1,355,198 1,474,309 
Compare V. 98, p. 693, 766, 1160, 1248; V. 106, p. 402. 


American Thread Company. 
(Statement for 13 Months ending March 31 1918.) 








13 Mos.end. = Mos. to 
Mar.31 ‘18. Feb. 28 ‘17. 1916. 1915. 
Seentne. . se $5,912,874 2. 625,068 2,311,593 01,531,377 
ik amar exp., &c_- 707.815 ee: witess” <"whieee 
ioe profits i asl diaiaieaule $5,205,059 $2,272,423 $2,311,593 $1,531,377 
Depreciation.._...__- $630 .342 $501,721 $517,105 $505,672 
Bond interest__._.___- 260.000 220, 240,000 240, 
Bond redemption fund. 113,032 >: ee 
Other interest___-..-.. 3,204 a 
Employees’ pension fund 60.000 30.000 25,000 J 
. dividend (5%) ---- 244,524 244 524 244,524 244.524 
Common dividend.__~~ *1,242°000 918,000 972.000 ‘000 
do Rate per cent___ (23%) (17%) (18%) (10%) 
—< for contingency 
m stocks in trade_._.. 1.950,000 Sn 0) a i oe 





Balance, sur. or def__sur.$621,957 sur.$5,646sur.$312,964 def.$48,819 


* Includes $540,000 fi bonus on common stock, as well as the 
interim dividend of 5% or gi? 000) d Jan. 8 1918 and “the final 8%, 
these regular dividends aggregating 1 % for the 13 months or 12% p. a. 


BALANCE SHEET. MARCH 31 1918. 

Mar .31'18. Feb.28 °17.| Mar .31'18. Feb.28 °17. 
Asseis— $s $s | $ $s 
5,400,000 





TAabiltttes — 








Properties. ..._. al7,689,141 16,441,577| Common stock--.- 400,000 
Payments on acct. 5% pref., fully pd. 4,890,475 ry ,890,475 
of additions.... 198.668 853,545 | 4% Ist M. bonds. 6,000 ‘000 6 ,000,000 
Stock in trade____11,838,892 9,358,013 | Sundry cred’ors,&c 4,136,120 2,624,122 
Sundry debtors, Bills payable----.- cl '275, 493 1, i 
less reserve for Bond int. accr.,&c 69.110 51,370 
discount, &c... 3,526,735 2,258,236| Depreciation fund 6,184,604 5,662,204 
acco das 377,708 318,300 | Reserves, &c....- -490,230 1,076,950 
Sundry invest’ts_. 713,862 406,675 | Balance, forward.e4,944,305 2,268,348 
Advance payments 45,331 237,123 
RR 34,390,337 29,873,469; Total ...---.-.-- 34,390,337 29,873,469 








a Includes amount Feb. 28 1917, $16,441,577 and additions (13 yn 
$1,429,154; less, $181,591 machinery discarded and broken up (charged to 
depreciation fund), sales of real estate, old materials, &c. 
¢ Of this amount $300,000 is secured by lien on raw cotton, and $235,493 
by, Pincludes ae of Mar. 31 1918 for contingencies on stocks in trade, 
udes as o ar. 1 reserve for con ncies on 
,000; gen. res. fund, $300.000; bond redemption fund, $531,121, and 


1m 
eiten te reli Son nod £an0 $270, 000 { ye may =| nd 0. Sommon stock bald 
year an 2 n end on 
qon, 8 1918 of 5%. but not the bonus dividend of 10% ($540.000) the 
nal dividend of 8% (see footnote ‘**"* shore. the peo See pension panies eperep- 
poe Be, nor the “‘reserve for cont on stock-in-trad: 


forward to next account is $1 962 2.305. 


Capital stock authorized Mar. 31 1918, $6,000,000 pn 
,000,000 common ( $5 each) stock; ou 890,475 pret. 
and 400.000 common stock ($2 50 per share, paid up).—V. 106, PD. 926 
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The Virginian Power Company. 
(Report for Fiscal Year ended Dec. 31 1917.) 
di eempeg P. G. Gossler, March 20, wrote in onan 
one tats “Reese Semin 1°07 re S52 01, antes ties 


proj 
were large in opera expenses largely” in the cost labor and 
materials, due to unfavorable operating conditions affecting many other 
public utilities throughout the country. Your property was maintained 


the highest state of poner 
New Business.—The av 4 or the year 1917 was 144,000 
Gov- 


k.w.h., against 111,000 k.w 
Your company 1,000 kw h-for the year 1816. te yg 
ernment whereby it will supply oe to the extent of about 12, 000 k.w. 


for the new Government powder plant located at Nitro, W. Va., ‘about 17 
miles west of Charleston. Your company has also executed con’ with 
coal companies for new business for approximately | 3,000 k.w., 
fee ap: A gpa tga of new business for w ch contracts 
have executed 
New Construction _—During the year the company constructed approxi- 
y 20 miles of transmission lines as follows: 1.8 miles of 44, volt 
double circuit steel tower lines, ,000-volt single circuit steel 


Th iso was installed 
transforeting the 44 ves 
ew customers, making a 1 of 


a total of 34,31 ez vA. S. installed transformer A... hy 




















an of 4,385 k.v.a. 

In the luring the year of for new business of your com: eee of 
were such t it seemed advisable that a new generator . 
Accordingly, a contract entered into for the purchase of 20.000 k.w. 
pen ah the manufacture of which has progressed so satisf: that it 

expected it can be installed in ample time to take care of the new business 
under comiac. 

OPERATIONS FOR YEARS ENDED DEC. 31. 
1917. 1916. 1917. 1916. 
Gross earnings___$577,761 $424,951| Gross income_.-_-$214,827 $214,848 
Oper. exp. & taxes 366,650 231,313| Interest on bonds. 196,724 1 '833 
Int. on debentures 23 ‘012 21,630 
ote om ag ~~ 831) $193,635 Interest on notes. 11.202 10,784 
er me__._ . ° 
Balance, deficit $16,111 $12,398 
Gross income__$214,827 $214,848 
BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916. 
gg . . Cte ee x... 5,000,000 5,000,000 
*? on = , ’ ,’ 
invest......... 0,040,391 9,587 = Preferred stock... 1,200,000 1,200,000 
Mat'ls & — 7h, 116,647 30,107; Ist & coll. trust 
SS Rs aa 2.999 50,498 mtge. 5s___.... 4,085,000 3,924,000 
Notes receivable__ 27,262 62,953 | 6% conv. notes_- 400,000 360,500 
Accts. receivable. 105,530 132,935 | Notes payable___- 347,514 196,754 
Unamortized debt @@~?| Accts. payable... 331,392 195,755 
discount. ..... 1,040,275 988,075 | Accrued taxes_-_--. 27,648 21,193 
iitiantien 25, ,784| Accrued int., &c_. 31,262 21,234 
Bc etkniecenene 63, 46,138 
NE i cllincichatlen 11,422,816 10,919,436 OEE onnadiamtes 11,422,816 10,919,436 
—V. 106, p. 2565. 


New River Company (of W. Va.), Boston. 
(Report for Nine Months ending Dec. 31 1917.) 


Pres. Robt. H. Gross, Boston, May 9, wrote in substance: 


Results —The fiscal year having been changed to the calendar year, this 
Ongent Severs, Sat pene sears Seep April to 1917 

Owing to this , and the abnormal contnelons prevailing, compari- 
pag ede Se he Te years. 
aioe for the nine months, amount- 
y the same as for the corresponding 
considerable extent inter- 
—~¥% nae — effort largely to increase the output. 

During the year ad ven to the men, one in April, 
one in June and a third in November. ese advances, with the increase 
in costs of supplies and salaries, have added more than one dollar per ton 


to the cost of coal. 
Operating its for nine months were substantially $1,000,000, which, 
for the first three months of 1917, —- a yma www 
e 


interest on 

y five dividends, 
the New River Co. 
pet: Subsidvare Coal Companies 
ew River Com 
and ibs eae wie & Paint Creek R 
ke & Ohio Railway Co. and the Virginian Railway Co. ‘for $727,000 
of Virginian Railway Co. above.) This sum was 

early in 1918 to pay all Me yeas bank loans, —— outstan 
of some — 2 com: — &,. e someery + lace un 

m e ee the fol follo additional . 
Dunn Coa sy ‘Coke Co.; 323 shares Harvey Coal & Coke Co.; 53 

shares Prudence Coal Co.; 175 shares Stuart Colliery Co.; 56 Col 


ie 


Colli Co.; 298 Mossy Coal & Land Co.; 12 shares White Oak Fuel 
Co. gives the New River Co. 100% own in all of its operating 
subsidiary companies. (Com 96, 

Bonds Bought in—Status.— n addition, 508 000 par value of our 5% 


bonds were purchased, $400, 000 of which . neve been canceled, thus reduc- 
ing the outstanding bonded debt to $3 ,27 

Our companies are now sufficiently ae —~ a with pe My capital to 
enable them to discount bills and meet all obligations prompt 

Government Orders.—As all mines owned and operated if our subsidi- 
aries are what are known as ‘‘Navy nee mines,’’ heavy demands have 
been made on them for coal for the U. aoe & and other departments of 
the Government. Your officers have ted with the Fuel Adminis- 
tration to assist in meeting the unusual req entsmade necessary by war. 


eusrgy AND EARNINGS OF SUB. OPERATING COS. FOR 9 MONTHS 
O DEC. 31 1917 AND YEAR ENDING MAR. 31 1917. 











—Output (Net Tons)—— ——Total Net te, + OTH 
9 Mos.'17. Yr.’16-'17. *9 Mos. '17. Yr. '16-'17. 
White Oak Fuel Co__-_- 423,688 509,620 $275,664 $93,749 
Collins Colliery Co_--_-_- 102,631 125,007 53,283 50,088 
Macdonald Colliery Co. 46,174 68,352 18,446 13,738 
Cranberry Fuel Co- ---- 332,840 338,775 138,276 68,618 
Dunn Loop C. & C. Co-_ 113,385 218,162 75,349 104,873 
Harvey Caal & Coke Co. 174,795 242,688 139,610 99,924 
Beckley Coal & Coke Co. 99,82 123,209 11,957 7,192 
Prudence Coal Co-_-_--- 116,805 170,201 »353 55,082 
Mabscott Coal & C. Co. 89,801 92, 23,687 5,880 
Stuart Colliery Co_-__-_- 227 ,688 279,530 165,812 12,051 
Grant Reman cree. kcccwc ew wece ,889 16 
White Oak Coal ve. SE a ram hy De EE Fo) 140,585 83,370 
White Cok J Atak”: anatomical”. ecient 145,603 2,778 
Piney Riv.& t Or’ RRR ete? ie ea 1 ,032 15.766 
| PEGE SE Se Reape 1,727,635 2,168,084 $1,204,702 $633,125 
9 Mos. to Years endi rch 31 
Dec. 31 °17. 1917. 19f6 1915. 
aNew River Co. propor’n 
of prof. of oper. cos. 
after depreciation_._._. $1,189,156 $411,567 $36,945 $51,948 
New River Co. lossforyr. ‘210,551 123,536 100,780 109,636 





New River Co. net--_sur.$978,605 sur.$288,031 def.$63 di 
Pref. divs. (see text) -.-- 528,153 008,086 nt-907 AE6 


jun tren doatensinatioie sur.$450,452 sr.$288,031 def.$63,835 def.$57,688 








* Subject to Federal and State income ond Veg Federal excess profits taxes. 
of net profits based om perces e of owner- 
ry companies after deducting prireciation. 


a Proportion (New River Co. 
ship of capital stock of subsi 





— 
NEW RIVER CO. BALANCE SHEET (See.text as to capital stock). 








Dec. 31°17. Mar. 31°17. Dec. 31°17. Mar. 31°17. 
Assets— $ $ Liabilities— $ $ 
Inv. in sub. cos___12,661,303 13,402,223 |Common stock___ 4,449,800 4,449,800 
Properties & rights Preferred stock... 9,037,400 9,037,400 
owned in Soa oy x1,233,180 1,497,080/ Bonds outstanding 3,678,000 3,742,000 
stock_._y1,709,225 1,709,225| Notes payable_... 269,984 "648,078 
U.S. bonds______ SOE... meee Accrued interest __ 325 46,543 
Office furniture ,&c eee. sues Accrued taxes.... ..... 15,006 
& accts. rec. 713,563 29,918 | Miscell. credits. ._ 30,227 48,743 
a ey nea 5,677 “2.000 Accounts payable_ 460 8,702 
ng, RSE ge Profit ; as ’ * 
acm, ae ras = & loss, sur 17,891 620,730 
Loans to sub. cos_ ior les 1,790,313 
TD is te eesignaies 17,492,087 18,517,001 RUE cheucnune 17,492,087 18,517,001 








BR gf Soeaeine $231,380 reserve for poi as of Dec. 31 1917 
e depreciati on as of Mar 31 1917. y Includes as of 


inst $14, 
Dec. 31 1917 $30 105 0,105 pret. stock $1,679, 
hands of trustees, u 1 2. nd $93 
wr ie ee. indading $1. $1,586 028 pret.'s $93 556 cn ode 


Hale & Kilburn Corporation, Philadelphia. 
(First Report—Year ended Dec. 31 1917.) 


Pres. Joseph A. Bower N. Y. March 7 wrote in subst.: 


Reorganization.—At the meet: of stockholders of Hale & Kilb . 
held Feb, 19 1918, the officers con authorized to sell all cs its 3 assets as of 
32 1 1918 to Hale & Kilburn tion, a new com 


aware lan in V. 105, p.2 id, as modified b 
At the ders’ meeting, b 4 — 92% of both bon. bo, Bas.) 
was present or represented and "voted aa avor of ie a gone ot was 
only one vote, represen shares of the preferred it. 


against 

certificates of the new com- 
As to note issue, see 2. 1234.] 
be Fine gong the ratyi of Tale 

for Hale & Kilburn Co. 


lace in the personnel of the board 
bers now serving 


ting 1 
The sale has culaee place and 8, voting trust 
pany are now ready for delivery 
-—We submit herewith the 
& burn Corporation, a of 
for the fiscal year ending Dec. 31 1917. 


Board, aor aS me cutive have cae 


burn 
Sargent, Ww. Ww. Washburne,. Charlton Yarnall: 
Executive Committee. hrop S45 Baldwin, Chairman; Joseph A. er, 
A. . Brosseau, Henry y J. Willer, Fr, John 3. 3 McKee aatain 
ago we repo! some new 
) ous had been developed to better cae = then existing facilities, and 
manufacturing conditions. As our country has since then entered the war, 
the change in economic conditions and the demands of our Government = 
certain manufacturing facilities which we have, have made it necessary to 


tem: 'y discontinue some of . product and to use our facilities f 
pe ees of commodities used b t. nd 


body department 
discontinued the gas range EC TOCOM 
Unfilled orders on hal Jan. 1 1918 amount to $2,121,082, a large per- 
& miscellan vernm 


centage of which eous work for our ent. 
Central pital ee an -—During the year property owned by the 
cen a Filbert Sts., Philadelphia, was sold to the Central 
ity Sorporation of Philadel , @ Penns vania corporation ooo 
for the purpose of purchasing i 4 This company, all whose 
So uenceta! Satie ein contracted for the erection of a 
new eight-story b pon the site, which is to be rented for 


——- ay light manufact' ane pepo This was desirable as the for- 

mer buildings were as Financ an rapidly emg re | untenantable. This 

ens SO ee was ced by the Central Realty Corporation by the 
ue an e oO 


HALE & KILBURN CORPORATION BALANCE SHEET JAN. 1 1918. 


Assets ($7 ,374,739)— Liabilities ($7 ,374,739)— 
Plant and equipment---_--_-- $2,188,331 | Pref. stock auth., $4,000,000;$2,882,266 
Central Realty Corp. of Phila. Com, stk. auth., x$2,250,000; 1,750,000 
(capital stock) ........-.... ,000 | Serial 5 to 15-year notes due 
Miscellaneous investments-_-_ 10,95% 1938 te 19GB... csinncicec 750,000 
— and good-will. __.._- ,500,000 | Accounts payable__.....--.- 567,512 
SST 5 LR ER LR Ss 8 95,299 | Notes payable__.._......... 825,000 
Receivables Se a eS Das 1,163,307 | Ground rent. ._.....-.-..-.. 50,000 
Raw materials, work in pr Miscellaneous reserves-- -- ~~ - 390,000 
PO, QE deni tcacacnne 1,016,850 | Surplus...........----.---- 159,961 





x $250,000 in treasury and $250,000 unissued. 
(OLD) HALE & KILBURN COMPANY - ~ gapterags aay CAL. hi 
917. 





916. 

Patel net ashes. ..ccccsnandaksnuwns 5 $3, 1730, 810 $1, 938, 075 
Net earnings from operation ------- $524,078 ~ $344,163 def.$106,841 
jeous revenue.........---- 43,067 40, 149 130 '926- 
tenet i in ain cine $567,145 $354. 912 def. $66 O18 915 

terest and miscellaneous charges... $128,639 $81 
rave oA a of discontinued products - 176,349 151 337 210, rth 
ustment of pro yperappraisal ...... 9/354 ,245 
faaoemied Te GIVI vnn ccknne  nwewae: =) Jaasnes 51,319 





lee ini tie tag sur.$262,157 sur. $23,045 def.539,352 


Bal 
—V. 106. D. ee34s $130. 


Federal Sign System (Electric), Chicago. 
(Report for Fiscal Year ending March 31 1918.) 


Chairman Samuel Insull, May 28, wrote in substance: 


While the company has done a pe amount of Government work which 
has been profitable, the effect of the fuel saving orders limiting, and to 
some extent prohibiting, the use of electric am | and displays 
very serious, especially during the winter mont hich are ordinarily the 
most profitable of the year. Notwithstanding the difficulties encountered 
by the company, its situation, due to strict economies and some items of 
special income, is somewhat better than it was at the time the last annual 
statement was issued. While current assets and current liabilities have 
both decreased, the current liabilities have decreased $48,157 more than 
the current assets. At the same time reserves have increased $55 832 $02. 
surplus has increased $55,759, and deferred charges have decreased 


INCOME ACCOUNT FOR sey gaa 4 MARCH 31. 

















Year entine— 1917-18. 916-17. 915-16. 1914-15. 
Gross income....----- $2, 136, 541 $2° 355. 217 si, O13. 908 $1,869,150 
Expenses nel depr’n). 2,074,482 2,254,042 1,831,213 1,762,114 

Net income.-_-...-.-- $62,059 $101,175 $82,695 $107,036 
Pref. dividend (T9ajlecun _ wneste || pannwe |) - wena 106,864 

Balance, surplus_---- $62,059 $101,175 $82,695 $172 

BALANCE SHEET MARCH 31. 
1918. 1917. 1918. 1917. 

Assets— 3 3 Thabtlittes— $s $ 
Property, franchises, Preferred stock... - 2,059,300 2.059,300 

goodwill, &c...-- 5,084,628 4,847,192 | Common stock....y3,258,400 3,108,400 
Mater., supplies,&c. 547,885 539,685 | Accounts payable... 374,929 84,842 
Accts. & notesrec... 425,476 456,500| Notes payable______ 310,293 295,823 
"Se ee 58,103 82,307 | Miscellaneous - .-._-. 1,915 1,657 
Invest.—stocks _._. 194,672 159,110) Reserve for deprecia- 

Deferred charges (be- BR 413,599 348,067 

ing written off)... x472,464 522,330) Surplus -......_.-. 2364,792 2309,034 

pet a Te 6,783,228 6,607,124 BOE dcutiagunaee 6,783,228 6,607,124 





x Denotes in 1918 capital invested in development and advertising of 
new branches, proportion of home office expenses and © becierage on sale of 
preferred stock and other charges to future o “gy process of being 

written off, $495,728; less, $23,264 written off in for7-18) out of income. 
y y After deducting $741, 600 fully paid stock in treasury. After ces 
$6,300 deductions affecting previous year’s surplus. 5 106, p. 2454. 
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Northern California Power Company, Consolidated. BALANCE SHEET DEC. 31. 
‘ 1917. 1916. 1917. 1916 
(Report for Fiscal Year ending Dec. 31 1917.) : ae a pe I $ s 
H ; Real est. $ bidgs- 1, * A SS Stock __.. 3,846,800 3,846,800 
Pres. W.F. nee rt, Re Feb. ee nee: as 1'892°520 1.586 Accounts payable. '626:342 '376°220 
Results.—There pty Patests .....-.--- 257 ,394 236,730| Notes pay.(to bks) 500,000 450,000 
a tely 14. Te Sii3, +} oe electric. 6% ($2 Bo) ice J and 10% tare most Patterns ...-.--- . 149 Deprec. reserve: 
($4,159) in water reven Drawings. ---.--- 112,673 95,769| Equipment __.. 1,136,641 1,043,782 
nounced in apd aaah han eigen g Water power_---- 65,000 65,000 Patents _...... "242.761 236,730 
stimulating effect war poor, on the eo of to gr Fn Stock of other co’s. 66,669 67,267| Patterns _.____ 148, 27,805 
alloys and farming activities. light and in gas | Raw & fin.mat.&c. 4,365,562 3,076,098} Drawings______ 83,047 71,081 
and water business re growth in popula and the | Cash on hand---- 309,127 215,712 Realest.&bidgs 546,795 500,716 
ularized use of electricity in the home. Increased maintenance and | Notes receivable-- 81,330 75,812 | Res.ag.poss ; 
operating copenes in the electric and gas departments reflect advances in | Accts. receivable. 1,666,136 1,202,663; im invent______ 100,000 100,000 
es and cost of materia Liberty bonds. --- yp ype a> Miscel. reserves_. 2150,000 102,216 
int ate paid during 1917 was 6. 115 less than the amount paid in 1916, | Papermach. dev. ------ 6,076| Div. pay. Jan.15. 96,170 170 
to the large amount of construction work there was an increase Miscellaneous ---- 22,835 12 Res. for max. est., 
of $4,179 in the amount of interest, charged to ca ital on account of con- War taxes.____ S040. ase 
struction work eo during the year, so that the amount of interest Surplus ......._. b2,188,404 1,166,813 
properly a the year’s operations was $18,294 less than for the 
preceding y aaa 10,475,929 8,118,433 ONE ek canon 10,475,929 8,118,433 
“Additions, & &e. —The change of the ma the transmission 
system over to 60,000 volts was Dractically fi a ae t 1917, result a Includes in 1917 $100,000 reserve for employees’ pensions and insurance 


abnormal amount of realized depreciation. The reserve at Dec. 3 
oy stands at $12, 701 less than on-Jan. 1, even after being credited with 
$42,100 over and above all expenditures for meotateners. 

Net tures for a and extensions amoun to $355,820, 
viz.: Purchase of water for nt ; plate, $25, aan, addi- 
tions and betterments to ~~ facilities, $318,347; additions and bet 
ments to*gas ts and water works, $11,760. 

Contracts f ed assure us of a large peaprene << evigntion best- 
ness for the year 1918, to handle which, i ll be necessary to increase 
ca; at a number of sub-stations, p~ Be E cost being $50,000. 

onal water supplies cost about t $50,000. 

Rates.—Owing to tly increased cost of oil used in making gas, me 
eee ye oo ed to ask for, and has been granted, an 


egotiations for an faeces of our series ‘‘B’’ debentures hav- 
ed $300,000, which, together with $200,000 from the 
last assessment, provided funds to y these debentures off at pre 
The above loan was made in July O17, payable one-half in nine mon 
and one-half in twelve months. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 














Earnings ¢ lectric light and $882/102 $768 788 $704-633 
a c a WEP. on ; $ , 
a a ee pee aE 37,720 35,505 31,257 
Wace’ loveuuss LE RE SE 46,093 41,934 41,084 
rr i eean bee 3008 SAS $846,227 AS 
Oo eee GD... kc cere } 69,398 { $248,084 247,198 
le Wwe cdi oo ca 100,555 . 
a $596,517 $497 ,588 $434,520 
ON So a oo cai sis oamamant es dine 17,7 11,221 8,511 
Mat WOO. Coc nckessaeedne 14,263 ,809 3,032 
Interest on bonds, debentures, &c.* 34,626 52,920 62,897 
Miscellaneous deductions (net)... _- 3,608 516 31,149 
SEE oven dncncccccotnadinn 42,100 27,150 17,677 
Balance, surplus.......-...--.--- $233,928 $128,222 $31,309 


* Less amount charged to capital for work in course of construction. 
BALANCE SHEET DEC. 31. 











1917. 1916. 1917. 1916. 
Assels— $ as ‘Ltabilities— $ $ 
Completed plant -10,513,773 10,188,161 | Common stock_..10,000,000 10,000,000 
Work in progress. 113,092 82,884 | Consolidated bds. 3,964, 3,964,000 
eT ee 38,232 72,783 | Underlying bonds. 942,000 942,000 
Notes receivable-. 291 9,039 | Guaranteed bonds 900,000 900 ,000 
Accts. receivable. 88,917 86,787 | Debenture notes.. 498,237 1,056,964 
Material & supp... 166,713 113,952 | Notes payable.... 335,000 -....-. 
Ranch, livest’k,&c Saeee - - ned * Accounts payable 
Prepaid insur.,dc- 988 936 (vouchers) ..... 29,929 22,030 
Sinking funds---. 19,613 19,996 | Miscellaneous - -_. 47,601 48,109 
Unamortized disc’t Acer. interest, &c_ 38,564 58,717 
on capital stock. 6,900,000 7,300,000| Res.invest.ins.f. 464,391 697 
Stk. in other corp- 250 _ 250) Accrued deprec’n. 113,702 126,403 
Suspense ........ 52,569 51,524) Other reserves.... 200,211 143,821 
Suspense ........ 36, 21, 
| a a 351,223 236,489 
I sx extn seiko 17,920,927 17,926,311 . ss PUNO. 17,920,927 17,926,311 


—V. 106, p. 2654, 1691. 


Sullivan Machinery Co. (of Mass.), Chicago and N. Y. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Pres. Frederick K. Copeland, Chicago, Mar. 1, wrote: 


The net earnings for the year were $2,413,876 De ing with $1,313,906 
in 1916]. Owing to the present existing uncertainties in the interpretation 
of the excess profits tax, the mieseye of ,000 hy aeenves at as the prob- 
ble maximum for both excess profits and incom 

Business conditions wipe ooeae active ¢ 1917 oy allo our | lines of machinery 
and the total turnover in y re 1916. A large values oF of 
unfilled orders has been pan ns over into 1 

The By 4 has been adopted of a a machine tool toe Sets 
from time to time and as rapidly as operators could be procured 
In September 1917 ~ was decided to finish the machine shop put bg = 
1913 as a one-story building, and three floors were added, 
crease of 40,000 sq. feet of exceptionally well lighted and donvenians toler 
space, which will 5 permit a large increase in th 





e turret and automatic ma- 
departments, where relief is needed, and should result in a decided 
in production as business conditions warrant the installation of 

the necessary tools. 

The rapid growth of business in the year made it desirable to increase 
the capital of the company, and at the annual meeting of the seocnmolgers 
it was voted to autho an increare of capitalization to $5,500,000. This 
includes a stock dividend of 10% to s olders of record of Feb. 15 1918 
= ns bse ae at a to stockholders of one share in eight of their hold- 

oD the 5 “600. st Fn : authorized but not ieened it was voted to reserve 

000 sharee to be sold to employees at par at the Cieenotion of the directors. 
Many of =~ ress oon cena es now, io and it is ee, — e, the 
directors uture of the comm strengthen: enabling 
the employees to become increasing Cees in its aaa A 
{The usual extra Gritene < 1%, %, has a SeeneS ae on ae 


846,800 
eae capital s dividend of 
14%, both payable ay way re te i5 1818 to to Holder sof Ee June 30. The same 
amounts were paid 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1917. 1916. 1915. 1914. 


pg =) Ee $ 
viding for losses & exp. , 1,313,906 ,207 $63,571 
Prov. for deprec. & 
Prov tor maa ec. & res ae $306 7434 $750:106 $154,659 
come tax Feb Oe kl A I eR 9 Ble 
Dividends ____________ x384,680 403,914 153,922 190,376 





Balance, sur. or def__sur$986,402 sur$603,558 sur$197,179 sspigst 464 


x Includes in 1917 three quarterl Gviient of 2 
July and October, $288,510. and reserve for vidend payabl sable jan. 18 1918 
(235 %). 96,170. In 1916 dividends of i 1034 %. w ere paid and reserved 
y Includes amount carried to the credit of Feser ves for 
ae. $177. Sos: to fund for pn aad pension and insurance, "$40, t07; 
to reserve against possible e shrinkage in accounts receivable, $25,000 








and $50,000 reserve @ 


charged off in 1907 on 
Manufacturers of dia 


electric; air compressors for ail 


mer drills for ae ee 
deep mines, quarrying machinery 


rock 


for ail purposes: ae it 


gainst in accounts receivable. 
b After adding $35, 1 Jan. 1 1917, Randolph-Macon Coal Co. account 
——— recovered. 


g. drill it Prat gl 
Fmt api 08. ote 


Midwest Oil Company. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Pres. L. L. Aitken, Denver, Feb. 28, says in substance: 
During the year 1917 we earned a profit from operations of $576, ae, 


after allowing $130,000 
to be adequate for 


for Federal and Sta’ 


core drills, coal cutters, air or 
pumps, rock drills and ham 


43, 827, 


State taxes, an amount 


this 
The crude oil cn hand sitown, onthe balance sheet is carried on our hooks 


at 50c. per barrel, and not at the 


barrel. Also stocks of 


On May 29 1917 William M. Fitzhugh entered at ys 


Oil Co. and other com 


expect ultimatel 
considerable. 
sitated by the pendency of 


other 


ies in the 


here awe also been heavy outla 


price, which is above $1 
are carried at $105.5 529, which is is 
actual cost; the market and actual value is a much greater s 


st the Midwest 


Salt Creek Field, Wee the con- 
struction of contracts which they entered into in 1911 and 1913. While we 


the adverse suits in Wyoming. 

Of our production in 1917, Pia was made from stag lands and 30% 

from lands in process of paten 
The company is also the 


caaauhier of various locators ei 
or lease to other lands in the Salt Creek Field. 3 rom ne Bh 
situation was introduced when the Government 


Piatthe title 
909 wi 


- 221 ithdrew 
the Salt Creek Field from entry, sotwithetandiae & the fact that at “ time 


the field had been located and 

poading before Congress a Leasing Bill — 
the event of failure to secure patent 

Should this 


of one-eighth Pre 
tection to this compan 


was under development. 


permits applicants fe tent, 
a cants for 
these la seamen be rahes, 
Dill pace it will be an additional 


pro- 


The prospects for 1918 are good for increased production and for increased 


Price of crude oil. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 





























1917. 1916. 1915. 1914. 
Gross earnings.___..--- $1,591,439 $1,150,610 $820,264 $449,553 
Expenses, incl. royalties 

and lease rentals__._- 1,015,224 683 ,747 641,694 

Net earnings._._...-. $576,216 $466,864 $178,770 $449,553 
Rev. from other sourcee) ccnse hewn SS Zee ee 

Earnings (all sources) $576,216 $466,864 $184,914 $449,553 
Add—Cash paid into sk. 

fd. by Midw. Ref. Co. 

in accord with conte’$§ <<<... eownne ee es 

$576,216 $466 $281,548 $449 553 
Div. on pref. stock____- (12)240:000 (12)240,000  (2)40,000 (13)260,000 

Net undivided profit. $336,216 $226,864 $241,548 $189,553 
Add previous surplus__. 67.123 51,835 230 ,287 1,358,001 

RR Se Sr. $403 339 $678,699 $471,835 $1,547,554 
Depreciation___._.___ 200 ,462 611,575 20;000 "388, ‘678 
er 3 invest. in bh - Dart 

co.’s prop. tra 
eidw. Ref. O@sc nes: teeatale bce fomeieeit 3. pen 928,589 
Total surplus Dec. 31 $202,878 $67,123 $451,835 $230,287 
ana SHEET DEC. 31. 

Assets— 1917. Liabdilities— 1917. 1916. 
Real est. & leases_$5,249,985 $5, ry ass Common stock _.-$4,000,000 $4,000,000 
Construc. & prop. Preferred stock... 2,000,000 2,000,000 

inv. in field, &c_ 1,218,149 1,143,297 | Notes payable- --_- 30,919 47,241 
 « za 171,258 63,910 | Accounts payable _ 66,231 35,010 
Notes & accts.rec. 332,168 151,316 | Dividends payable tee 
Liberty bonds___ 18,568... ‘thio Accrued taxes_... 130,138 9,466 
Crude oil invent’y. 178,448 58,779 | Depreciation, &c., 

Stocks, &c., of oth. reserve. .....-- 800,954 600 ,492 

companies..... 105,529 92,045 | Surplus -_.-.---- 202,878 67,124 

Tota’ ._$7,271,120 $6,759, =f - ss REE $7,271,120 $6,759,333 


—V. 106, p. 1235, 1039. 


Southern Bell Telephone & Telegraph Co. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Pres. W. T. Gentry, Atlanta, Jan. 31 1918, wrote in subst.: 
The net increase, 6,082, in owned stations would have been much larger 


but for the material sho 
rating revenues increa 


deductions, not including 


direct c 


of which relativ ely the largest single 
Additions to the plant amounted to $1,871,1 


for extensions to the toll line system and $313.4 


Connecting 


stations increased 11,742. 
9.12% ve 4 aa Total 


expenses and 
- Sacugnees 11.03%, of 

hag Boys 
hare of which nh $37 3, Ang was 


2 was for real esta 


The net sum of $584,762, expended in the oe heal of Dy I which 
had reached the limit of its serviceable life, was the smallest 
for this purpose in any reer since 1911. with the eT of 1 


was due largely to the d 
was added to reserve for 


mighess percent to plant in service in the 's history. 
the : sheet, ‘‘Accrued ‘Liabilities ies aes Due, 


The item on the balance 


iculty in gett material 
mde 2 roti ion, which now stands at 


Federal taxes on 1917 business due and payable next June. 
Relations with the public remain gene No new ‘., 

tion or contention developed. ‘The complaint pending as to rates at 
Ala., mentioned last year, was beard t by the Alabama RR. 


Commission, but no decision has yet 


eraly satisfactory. 


rende 


iture 


This 
he sum - 3076. 76.035 


** includes 


EARNINGS FOR FISCAL YEARS ENDING DECEMBER 31. 


1917. 
194,582 
176,579 


1916. 1915. 
188,500 


1914 
69,156 














Connect’g, &c.. stations. 164.837 163,542 172.802 
Gross earnings. = $7,340,075 $6,712. 745 $6,598,878 
ting exp. & deprec. 5,612,139 5,014,257 "493.105 4,332,409 

Net earnings.________ 97,265 $2.325.818 $2,219,640 $2,266,469 
Somes and uncolisctibies~ 390. ‘616 . 451.910 466,570 "412.351 
Operating income.__._- 1,817,647 $1,873,908 $1,753,070 $1,854,118 
aspect: . 856.954 ® 942,048 866,756 893.304 

Gross income ____.._- $2,674,601 $2,815,956 $2.619.826 2,747 422 
terest, rents, &c_____- 1:065.001 $1,069,642 $1.042,342 $1, ‘104. 617 
Dividends (6%)________ 1,284,000 31008 643 1'284'000 1,284,000 
Balance, surplus-_-_-_-_- $325,600 $462,315 $293,484 $358,805 
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BALANCE SHEET DECEMBER 31. 


1917. 1916. 1917. 1916. 
3 








Assets— $ $ $ 
Land & buildings. 2,304,666 1,991,194 Cantal “atock. 21 ,400,000 21,400,000 
Telephone plant_._26,773,482 25,215,848| Funded debt..--- 16,910, ‘000 17,289, ped 
General equipment °487,597 °365,212| Accounts payable. 678,974 282,877 
Materials & suppl. 701,370 288,158 | Accrued liabilities, 
rote -vaign-as v.i0ecne| mee cae ee 

estments _.._- 
Market. secur., &c 5,533| alty reserves,&c 48,128 70,685 
Bills & accts. rec. 972/208 1,767 083 n reserve. 4,833,776 3,857,462 
Cash & deposits_. = ty ‘875,431 Employees’ benefit 
Acer. int. not due. DES Siikewnoade 150,000 150,000 
Sink. » 0... 901 378 1,288'204 SEE cnansadho 2,766,538 *2,490,611 
URGE i ncn ctl 47,392,771 45,981,450 Tetek cLenwcnce 47,392,771 45,981,450 





* After deducting in 1917 $49,674 direct charges (net).—V- 106, p. 613. 


Michigan State Telephone Company. 
(14th Annual Report—Year ended Dec. 31 1917.) 
Pres. ort E. Sunny, Feb. 25, wrote in ene - 
ne than a in 18 1916, and the yoy ae sues were $7,001,243, ab 2,665, td 
eg se attached shows a deficit for the 566,777 tess thas 542, 
ae le ge oy a Senos on $366 ¢ — 


ee 


, we 


eer. Eormeemee aay pec oroped 

Rates.—About fifty hearings 2 el 

to Jams 1017, the desiston Cosabella of 40 tates wes onan 

Feb. 16 1918, being cae on tie 74 and expenses for the ve. 1915 

and a part of 1916 Pcp amd ne OF conditions in 
ee eee 913 was fixed at $10, 10,913,101. 

aed 


%. 
Taetes. noun Dec. 1913 
ced on 


lication—rates which are lower than are use 
are found by other cities to be too low in these times 
© increase in rares is allowed on two-party 
telephones the number of messages 
he most tt we can hope to secure 
-—_ $350,000 an operating 


lication. 
creased $5,940, during the Peg and 
the additions to plant : ie 008 males of ‘and 1 supplies. « cost $. 000. 
cae ew peoperty Bay gee Oy 7 
in aerial aerial cab ble, 53 
circuits. yt 
and 1 es additi 
office and main operatin 
jared otic and miata opereste 0.000, and the total cost will 


construction 

be $2,200,000. We have finished, ifn $1,000,000, and the Cota cost wil 
Bg buildings 1 in Detroit for Edgewood, Lincoln, Garfield, Mar- 
and Wabash 


expenditure maintenance was $1, re7 . 243. or $489,000 
more than in 1916, 


t rebuilt and depreciation 
reserve, $1,590,000, ,000 more than in 1916. 
of $5 500,000 


‘or the os year will require an 
_BINCOME® ACCOUNT _FORRYEARS} ENDING DECEMBER 31. 
> 1917. 1916. jSt5. 1914. 
a ee oe tos 246, 20,300 201,350 
95.290 “83.331 75.687 
a 0 $7 991 Ere: $7,360,690 $6,429,687 $5,953, 
6.932.665 5.788.134 4,735,172 4,821,184 
$1,694,515 
414,584 


operating revenue_$1,058,678 $1,572,556 1,132,701 
Taxes and we 414,976 414,953 . 366,296 


$1,157,603 
40,085 


for current 
_— 











$643,702 
182,418 


$826,120 $1,197,688 
$959,662  $701:297 


$1,279,331 $766,405 
53,046 42,454 
$508 O08 
52,758 
1,683 
,000 *240,000 
----- *(434)270,000 
Balance, sur. or def. _def.$373 ,542 sur.$256,391 sur.$356 487 def.$355,582 


* Dividends in 1917 were paid an appropriation from surplus, as 
were also all the dividends paid in 191d, 
——_— ee 


BALANCE§SHEET DECEMBER 31. 


Total net income____- 





$1,332,977 
90 











#1917. 1916. 1917. 1916. 

BF Assets— 7. $s Thabilities— $s $ 
Land & buildings. 3,293,502 2,016,527 | Preferred stock... 4,000,000 4,000,000 
Telephone plant__30,115,281 26,486,568 |Common stock... 6,000,000 6,000,000 
General equipm’t. 396,946 257,402 | Funded debt_-_-__- 9,981,600 10,266,600 

Other per’t & long- Adv. from system 

term invest’ts.. 395,832 387,253| corporations ___ 8,800,000 2,575,000 
Cash and deposits. 264,617 169,934 | Accounts payable. 741,894 699,599 
Marketable securs. 229,184 5,735 | Accr.accts.not due 796,695 800,007 
Bills & accts.rec.. 667,856 8,304 | Insur.,&c.,reserves 1,257 342 
Materials & supp. 906,586 617, 44 Employ. ben.fund 215,000 215,000 
Accr. int. not due. 3,496 Miscellaneous - .__ 76,099 11,259 
Deferred debits... 246,356 214, O22 Depreciation _____ 5,778,034 5,545,895 
| lg SR 129,077 489 749 
en eS, ere 36,519,657 30,603,452| Total .........36,519,657 30,603,452 





Vit 106, p. 933, 602. 


Southern New England Telep. Co., New Haven, Conn. 
(Report for Fiscal Year ending Dec. 31 1917.) 
President James T. Mann early in Feb. 1918 says in subst.: 

coated with 12,300 for 1916." The total mamtes og stations in vie 


Dee 31 1917 was 146,164 or one telephone for ev population. 
Our traffic was not only sustained at the high level of sipped Increased 


the necessiti 
wire mileage, howev as increased from “Sos 214 miles to439-919 6 
Pe oe 41,705 ‘05, miles; ys aidditional central office ts blished 


estate addition of the year 
ye ay a FH 
i Suater eanegs of financing ‘wil be required 
except in the event of conditions which will make other 
sary or more desirable, we shall plan to accomplish it in the usual mann 


ae fn See aos Sean S the latter part of the year. 
p- ° 


expendi 
— on, program for work now under way and for addition: a 





pew WTH OF SYSTEM. 


1917. 1916. 1915. 1914. 1913. 1912. 
Stations,all classes, No.146,164 137,369 124,560 116,276 110,219 102,639 


INCOME gigas ed T FOR CALENDAR YEARS. 





Seale column: ee ver ‘8685 s4b45.4 493 s4oit.635 $3°774:233 
indies a 01 Sg, 8778 88 
Total camming... 019,432 


=~} “533 32376 Ha ae $7:351 oat 


expenses 1 
ain’ . pp 1,766,173 1,570,197 1,514,009 
t 60,262 














Shccmiininine nd 97,798 76,004 = 55,71 
Uncoll., &c., oper. rev__ SB oo Skene eS ee 
OE ie TS Se 250,974 195,468 171,866 153,759 
(RES. RL We. “hace. cane. oe 
Miscellaneous. .....__- eee eee Oe eer 

zo ae eepanoes. &c_.. $3,983,663 $3,747,531 $3,171,592 045,460 
ee eae or0. 733  $809:058  $847/840 $737,511 
Dividends “7% amencce 770,000 700,000 +300 ,000 700,000 
Carried to surplus... $40,733 $109,058 $147,840 $37,511 
BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916. 

Assets— $ $ Liabilities— s $ 
IIT ca siesta ic 18,622,511 16,734,054|Capital stock..__11,000,000 10,000,000 
Mat’s & supplies... 351,310 472,779| do installments 1,000,000 1,000,000 
Stocks and bonds- 36,650 37,450/)Prem. on cap. stk. 3,319 1,936 
Miscellaneous in- Funded debt_-__-- ,000, 1,000,000 
vestments _____ 36,661 83,238|Dividends payable --.___- 175,000 
Marketable secur’s 172,290 _ _._- Depree’n, &c., res. 4,585,330 4,116,482 
Bills & accts.rec_. 618,970 519,827| Employ. ben. ‘tund 150, 150,000 
~— expenses _ Bills & accts. pay. 1,119,544 908,363 
* CIASER SS 54,261 23,939|Acer’d liab.not due “ar 117 ab a eine 
oun iba diatenieateraca 30,538 41,884|Deferred items-_-- 7.884 pape 
Surplus _........ 0610, 996 561,395 
, pa slnapriiraetye 19,923,191 17,913,171! Total’......._- 19,923,191 17,913,171 





a After adding profit on sale of miscell. investments, $8,868.—V. 106, 
D. $13, 602. 


Cumberland Telephone & Telegraph Co., Inc. 
(Report for Fiscal Year ending Dec. 31 1917.) 
Bape pet W. T. Gentry, Jan. 31, wrote in substance: 


net increase in owned stations was 4,384 and in conn station 

4, 102° The ay wah of materials imposed a considerable n upon 
wth. The increase in operating revenues over the preceding year was 
66%. ‘Total expenses ona deductions, not including direct charges to 


a us, , nanannels 9. pS % of which relatively the largest single item was 


re. on the balance sheet, ‘accrued liabilities 
includes Fadieral 


not ot due,” taxes upon 1917 Fen oe due and payable 
ne 
Additions t to plant amounted to $2,114 ri of iy pe $374, a was for 
extensions e toll line vam and $74 41,993 ~~ real esta’ New 


buildings ind New Orleans and Nashville constituted a large part ope real 
estate additions 


The net sum of $1,122,968 was expended in the 
which had reached the limit of its serviceable life. 
than in 1915 and $322,248 less than in 1916. The cobasiien was due 
i | poeay te the higher efficiency of the plant and partly to the difficulty in 
ma 


CY eee of ‘ro 




















The sum of $523, 493 was added to reserve for accrued de ation, 
which now stands at the highest percentage to plant in in the 
company’s history. 

INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
1917. 1916. 1915. 1914 
Stations owned-_-_-.--.-- 4; 206, . 204,989 
Connect., &c., stations. 99,983 95,881 90,643 101,257 
Gross revenues_...----. $9,219,954 $8,485,199 $7,880,374 ,048,552 
Operating exp. & depr.. 6,246,131 5,677,080 5,204,880 5,650,949 

Net earnings........ $2,973,823 $2,808,119 $2,675,494 $2,397 608 
Weet, Bei cccsaccsuce 668,941 618,816 628,767 

Operating income.... $2,304,882 $2,189,303 $2,046,727 $1,800,735 
Oo ~ | wpprpeaare ate 75.054 73,961 133,940 153,697 

om i ne ee $7-379.886 2,263,264 $2,180,667 $1,954,432 

an amaalian - ,041 1,272,518 $1,300,089 $1,269,230 

Dividends “pot Ch. 664,809 664,809 ,809 664,809 

Balance, sur. or def_ sur.$370,086 sur.$325,937 sur.$215,769 sur.$20,393 
BALANCE SHEET DEC. 31. 

1917. 1916. 1917. 1916. 
Assets— $ $ TAabiltites— $8 

& buildings. 1,946,436 1,204,443| Capital stock....11,080,150 11,080,150 

Oth. teleph.plant.32,895,601 31,522,768; Funded debt._.-- 15, 239, 900 15,894,000 

Gen'l equipment_.- "445, 590 389 ‘577 Bills payable----- 7,651,530 6,342,650 

Other investments 3,263,962 3,225,278| Accounts payable. 1,087, ‘777 418,613 
Intangible capital. 4,526 3,445| Accrued accounts 

Cash & deposits. 904,188 824,567; not due_..-._- 653,668 408,796 

Bills & accts.rec.. 966,752 906,780 sa ~— stead ben 
ek an Ya0sea  614.710| Depeeslation”” to a 
& be s 3 be 
Same ata oor = : CVE ...006 ee baa +7 3.7 ae 
inking fund, bp ,750 nsur., reser.,&c_. 
- ne PEE Lo ccantin 1,135,417 *782,456 
cciaiaaisianthild 41,363,665 38,913,769 5 i tele 665 38,913,769 





3 Attar deducting in ‘1916 $190,313 direct ef charges (net) yt 106, p. 717. 
GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Federal Railroad Contract.—An agreement was reached 
this week between the representatives of the railroad com- 
panies and the Federal Government as to the form of con- 
tract under which the roads will be remunerated for the use 
of their properties by the United States authorities. See 
preceding pages in this issue. 


Railroads Taken Over by Government.—Official List. 
—The detailed list of railroads, which have been taken over 
by the Federal Government under the Railroad Administra- 
tion, will be found published in full on a preceding page. 

Atlanta Birmingham & Atlantic Ry.—Federal Mgr.— 

E. T. Lamb, President, has been appointed Federal Ma under the 
United States ‘Government for this company, the Atlanta West Point 
BE tines eer eee er ne a, ii) ‘and the Western iy. ot 
Francisco tin ‘h headquarters at Atlanta, Ga. Pe 

Atlanta & Baby: Point RR.— Manager.— 

See Western Ry. of Alabama below and Atlanta Birmingham & Atlan- 
tic Ry.—V. 106. *. 923. 


Atlantic City & Shore Bu-—-rere Situation .— 
This company has notified the New J 





of its in- 


U. Commission 
tention to increase fares in the Inlet Jao oF. ‘atlantic City, to Savannah Ave., 
Margate, gone Sens & So 6 Oe ae A similiar 
intended for the Savannah Ave.- 


p. 2343. 


advance is 


= oe the = time.—V. 1 
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Advances by U.8. Govt.—Loans and Advances on Rentals 
in June.—The official statement published last week (p. 45) 
permits the following compilation: 


In June 1918—— 
Government Advances— As Loans. Adv. Rental. 








Total to July 1—— 
As Loans. Adbv. Rental. 








Hartford RR.-...-.--- kk re ° Pebegar pester 
New York Central Lines 3,500,000 $3,000,000 19,000,000 $16,000,000 
Pennsylvania RR. Co.. 3,000,000 ------ ,000, 5,000, 
SI i I Ts meee Se. :. awyeeee 
Chi Milwaukee & 

Ob ee er een 4,000,000 5,000,000 4,000,000 
Illinois Central RR.... 2,750,000  ------ ee oe eee 
Dt i tieteeiihe ~ osunn0 4,500,000 3,000, 4,500,000 
Chi Rock Island & 

P es wewaliod 2.) ebimn SOR 2 See 
Den. & RioGrandeRR. =~ ------ ee: oo nee 2,700,000 
Southern P: i i nil gs ch bade See “neneas 2,000,000 
Delaware & Hudson RR ~~ ----_-- Sees. Beevee 2,000,000 
Ceroeneshe & ted i. Sa ne ine See... Stew 

cago Bur 
iis). ceripahinane PS Kee tees 1,500,000 
a ee cneped: |, - alpina.) -atmmdels 1,300,C00 
ndiana 
ToS ae OE clas doa S| Eeeeeperaesce EE... 4S aeiicalaninas 
Seaboard Air i... SOO amma <<) emits 
St. L.-San Francisco Ry # ------ TQOMFe - s mnee 750,000 
PCE  . cceene. . > cecnne TE. wane 
Buffalo Rochester & 

Pittsb _. Bee heeagl RD oe mere mowing 
Hocking Valley Ry-_-_-- DOG. se Laan eran ere 
Norfolk thern eee tt - anes ie de Se oe Ske = 350,000 
———- ) me pg Da. aa pk ee ne 285,000 
Detroit Toledo 

ee ews eee FP Eee ree 
I a ee ewe 130,000 70,000 
Illinois Southern RR--- SOE... eine = 5 aes awn 

I Gs diiis tacit eintin ips in $16,610,000 $19,585,060$120,054,000 $40,455,000 


Compare V. 106, p. 2410, 1860; V. 107, p. 45. 


Atlantic Coast Line RR.—Federal Manager.— 
L nm Delano, Vice-President, has been a ted Federal Mange 
of com: may “SS — Sou , with office at Wil- 
, . — - o . p- . 


Baltimore & Ohio RR.—Lines Taken Over.— 

This com y has taken over for operation two smali subsidiary detached 
lines of the Western Maryland Ry. which branch from the B. & O. line in 
W. Va., namely, the Fairmont & oe the mine: of the 
Consolidation Coal Co. at Idamay and Carolina, and also those of the 
Bethlehem Coal Co. at Bethlehem, W. Va., and the Fairmont & Bingamon 
RR., serving the Consolidation Coal Co.'s mines at Wyatt, W. Va.— 
(‘‘Manufacturers’ Record’’) .— 07, p. 80. 


Beaumont & Great Northern RR.—Federal Manager.— 

See Texas & Pacific Railway below.—V. 95, p. 1121. 

Boston Elevated Ry.—Official Statement by Trustees— 
Fares, &c.—The trustees in their initial official statement 
given out July 9 say: 

Estimated in cost of operation, including dividends and cepre- 
ciation for the ensuing year, which are absolutely certain, making no allow- 
ance whatever for increased cost of material, increased income taxes, in- 

of maintenance, &c., or any provision for the necessary 
increases in rate of wage of employees, amount to more than $4,200,000. 

When it is mnene Pte ¢ that one-cent increase of the flat unit of fare, assum- 
ing that as many cash jonenons ride the ensuing year as rode last year, 

$3,650,000, it can readily be seen that the situation 
not only prompt but very strenuous action. 

Analysis.—Our analysis of the p Ay Sy finances of the road, as far 
as we have made it, shows that there a deficit below fixed charges 
of $233,719. which is a deficit which would amount to $560,900 in a year. 

.—In reference to the hoy seoweeed increase in wages for employees, 
crease for every employee of the com- 


pany is equivalent to approximately $250,000 a year in the com- 
ears pay-roll The Photal pay-roll for the company last year was 

it can ree be seen, therefore, that any slight increase in fare or slight 
modification of tariff will no means meet situation, and in view of 
the fact that they are compelled by the Act to cha such fares as actually 
to meet the cost of service th will have no option in the immediate future 


than to make a v: substantial increase in fares. 

Fare Situation.—The fact that car fares have been raised or application 
for increases are ing in 57 out of 67 cities of 100,000 or more ponaie 
tion, together with the fact that many large properties such as the New 
York mye. [ete that company below], the Brooklyn Rapid Transit Co., the 
Philadelp Rapid Transit Co. and the Twin City Rapid Transit Co. have 
already commenced efforts to secure increases in fare, are merely indicative 
of the condition confronting electric railways at this time. 

The P. 8. Commission of Massachusetts has granted increases to most 
of the companies in the State, and on July 1 the Boston Revere Beach & 
Lynn RR. (V. 106, p. 2344) went to a 7-cent fare, as did also the Middlesex 
& Boston Street Ry. (V. 105, p. 607). Further, very substantial changes 
in tariff have been made on the Bay State Street Ry. lines with a view to 
materially increasing their revenue. 

Six cent fares are now being collected instead of the former five cent fare 
on car lines of a large number of cities and towns such as St. Louis, Pitts- 
burgh, Portland, Ore., New Haven, Fall River, Lowell, Wilkes-Barre 
and other cities. Zone systems have been put into effect in Providence, 
Springfield, Nantucket, Woonsocket etc. N. Y. Rys. below.] 

The trustees find the elevated road is no exception to iuhe general case 
throughout the country, and in the anslysis that t. have and are making 
of the property they find that for the first five mon of this calendar year 
there been a deficit below faked charges of $233,719, or at the rate 


of £560,920 Par Bu 

‘o Meet All Charges.—We are confronted with a problem that we are 
compelled by action of the last Legislature so to adjust the fares as to meet 
all operating expenses, taxes, rentals, interest on all indebtedness, allow- 
ance for depreciation and all other expenditures ether with fixed charges 
on new preferred stock recently issued as well as $5 per share on the com- 
mon stock, this latter amounting to $1,194,000. 

We are also confronted with the additional charge this year as com- 
pared with the last year of $475,000 rental for the Dorchester Tunnel, 
together with increased cost of material, increased income tax, and neces- 

| an increased maintenance account to bring the property up to the 
standard sufficient to render service this year necessary to the community. 

Equipment.—The trustees have availed themselves of options secured on 
equipment several weeks ago which not only rmit purchases of this 
Copenans at a lower rate than it could be bo t for to-day, but gives a 
much more prompt delivery than if orders were placed to-day. 

The trustees realize that any delay in properly facing the real facts at 
the outset merely piles up trouble for the future, as all charges under the 
Act commenced July 1 1918, and the dividends on all stock outstanding, 
together with fixed charges, rentals, taxes, bond interest, &c., including 

er wages, must all be paid by the company securing ample revenues 
by_means of increased fares. 

The trustees fully expect to take definite action on the fare question in 
the immediate future and sincerely hope that the public as a whole who 
indicated their desire for public management by the action of the recent 
pe ye ve waged yl eve the trustees avery Fegenr eh . Ret agen a agg 

ow sufficienvu patience rm. em to work out a mos 
difficult and trying situation. ” 


Tunnel Opened.— 


she Brosdway-Andrew Square section of the Dorchester tunnel was 


open or ic on June 29, the line b of 
8,845 feet of single track installed <-V 107 Be  E serccmeairtates a 


Boston Revere Beach & Lynn RR.—Fare Increase.— 
See Boston Eleveted Ry. above.—V. 106, p. 2344. 
Brooklyn Rapid Transit Co.—Deposit of Notes Under 
Financing Plan—Fare Situation, 6 pas cost report stated 





yesterday that more than 90% of the $57,735,000 5% ma- 
tured notes had been deposited in acceptance of the exten- 
sion plan offered by the company with the approval of the 
War Finance Corp., under which the old notes are to be 
exchanged for 70% of new 7% notes and 30% cash advanced 
by the War Finance Corp. Compare V. 106, p. 2648. 

Deposits were still being received yesterday, although the 
time, which expired July 10, has not been extended. 


Application for Increased Fares.—The company has filed 
an application with the Board of Estimate for permission 
to charge a 7-cent fare on its subway, surface and elev. lines. 


The company asserts that it has a legal right to increase fares on all its 
surface lines, because its franchises do not fix 5c. as maximum. In its 
application the com. refers to its contract with the city under which 

e revenue of the lines have been pooied as the lines have been put into 

It describes the net results as ‘‘excellent’’ considering that the 
system is not yet completed and that in spite of excessive costs the net 
revenue has been sufficient to meet the company’s first preferential and 
within $1,475,000 of the second preferentiai. 

President Williams in a letter sets forth the following: 

“Shall we go back to the zone system, as we are authorized to do by our 
franchises, relieving it of such of its extreme ps as might be possible. 
We prefer not to unmess there is no other way open.” 

The following readjustment of rates was urged by President Williams: 

1. A unit charge of not exceeding 7c. for one continuous ride upon an: 
line of each petitioner company, except to and from Flushing, North 1 Beach 
and Coney Island, where the present fare will prevais. 

2. Each passenger paying a cash fare of 7c. to be entitled for an addi- 
tionai 2c. to a transfer ticket to any intersecting line, either of the com: y 
issuing such ticket or any other und ed company. Such er to 
be subject to reasonable rules as to use. No transfers to be required to 
be issued on a transfer. 

“Such a uniform schedule of rates would be much within the maximum 
rates now chargeable under our franchises and would be less than the aver- 

e rate based on general ap on of fares now authorized alth not 

ed. To the extent tha Se Free peeemapeee fe cortade cases & 
unit of fare than now chargeable under our franchise (although less for 
most of the distances), your a val would a to be necessary under 
case.”” 


on the Rochester . 
Brooklyn H ts RR. Co., the 


The petition is made on behalf of the 
Coney Island & meg Ry. Co., the Nassau Electric RR. Co., the Brook- 
ve Queens County & Suburban Ry. Co. and the New York Consolidated 
R. Co.—V. 107, p. 81. 


Buffalo Rochester & Pittsburgh RR.—Advances by 
United States Government.— 
See that caption above.—V. 106, p. 2648. 


Canadian Northern Ry.—WNotes Guaranteed —Ezchange. 

Official notice is made that ry? Bank, Ltd., London, is 
applications for the conversion of £2,000,000 5% notes, due Aug. 12 191 
into 5% notes running for three years. The new notes, while bearing the 
of interest as those shortly maturing, wili differ in that they will 
bear the unconditional guarantee Government as to both 
principal and interest. Upon t of the maturing notes the new notes 
will be issued in exchange at 984%% < yee. the remaining 14% being paid 
incash. The issue was und tten a few weeks ago. (‘‘London Statist.’’) 
Compare V. 106, p. 2755.—V. 107, p. 81. 


Capital Traction Co.—Eztra Dividend.— 
The directors have declared an extra dividend of 4% of 1%, payable Aug. 1 
pac gee oy The quarterly dividend of 114% was paid July 1. 
‘. , D. d 


Central Vermont Ry.—- Advances by United States Govt.— 
See that caption above.—V. 106, p. 2559. 


Chesapeake & Ohio RR.—Advances by U. S. Govt.— 
See that caption above.—V. 106, p. 2758. 


Chicago Burlington & Quincy.—Advances by U. S. Govt. 
Sse that caption above.—V. 107, p. 82. 


Chicago & Eastern Illinois wg ag ceanenet~— 7a 
e sale ti company’s property, y set for t. 41 a 
and which has been postponed several times, the last date being July 9, 
is again postponing for days. 

Federal Manager.— 

Announcement concerning the appointment of W. J. Jackson as Federal 
Manager of this company and the Chicago Terre Haute & Southeastern 
was incorrectly sta that he would also have charge of the Evansville & 
Terre Haute Ry. This last name should have been Evansville & Indian- 
apolis RR.—V. 107, p. 82. 
by 


Chicago Indianapolis & Louisville.— Advances 
United States Government.— 
See that caption above.—V. 106, p. 2648. 


Chicago Milwaukee & St. Paul, RR.—Advances by 
United States Government.— 
See that caption above.—V. 106, p. 2756. 


Chicago Rapid Transit Plans.—Recommendations.— 

The Chicago City Council sub-committee on transportation on June 28 
having learned from the traction companies that the pro ordinances 
were acceptable, recommended to the main committee for details of the 
proposals. See V. 106, p. 2756. 


Chicago Rock Island & Pacific Ry.— New President.— 
Charles Hayden, formerly Chairman of the Finance Committee, succeeds 
J. E. Gorman as President.—V. 107, p. 82. 


Chicago Union Station Co.—Suspension.—- 

Work on this company’s project in Chicago, it is stated, will be suspended 
until after the war. +t is understood, however, that the 12th Street viaduct 
and also the Monroe St. bridge will probably be completed.— V .106,p.2345. 


Chinese Railways.—Financial Condition.— 

The “Railway Age’’ in its issue of July 5 publishes a statement” with 
reference to the financial conditions of the Chinese Railways, showing the 
various operating statistics in 1915 and 1916.—V. 106, p. 1344. 


Cincinnati Findlay & Ft. Wayne Ry.—To Operate.— 
This property, which had been ordered suspended, is to continue o - 
tion under a recent order of the RR. Administration.—V. 106, p. 2228. 


Claremont Railway & Lighting Co.—Fare Increase.— 

This company has been granted authority to increase its passenger fares 
by changing the former two zones 6-cent arrangement to three zones of 
5 cents each.—V. 106, p. 1126. 


Colorado Midland RR.—Receivership.—Plan to Dis- 
mantle Property.—District Judge J. W. Sheafor, in Colorado 
Springs, last week, appointed President A. E. Carlton as 
receiver for this property, and ordered him to stop the oper- 
ation of the road, after due notice, probably on or about 
Aug. 5. The Denver ‘News’ on July 3 and 4 said: 


The rails and other materials which will be obtained from the junking 
of the Colorado Midland Railroad, will be turned over to the Government 
and sent to France for the construction of military roads, it has been 
announced. e discontinuance and j of the road from Divide to 
Grand Junction, about 250 miles, will f enough rails and other ma- 
terials to command a price at this time which is greater than the entire road 
brought at the auction sale last year. ‘The Midland was purchased last fall 
by A. E. Carlton and his inasd 


tes for $1,425,000. 
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Tentative plans of the chief owners, A. E. Carlton, C. M. MacNeill and 
— Penrose, it is understood, cail for the relinquishment of the right 

way to the State ge of Commission for the construction of an auto- 
mobile highway. This will give Colorado a direct highway across the 
Continental divide 


The matter of continuing operations from Colorado Springs via Divide 


into Cripple Creek has been placed before the P. U. Commission, but the 
action be superseded by the fact oe ~ 4 ose has already received 


a relinquishment from D 00. 

Tanking of the Colorado Midland Railroad, between Divide and New 
Castle, as proposed for Aug. 5, probably will not be authorized by the 
Commission prior to a hearing in the matter. Through the notification 
— ny + 3, the Bs amma ay Ag td days fa- which to reomve pro- 
tests from towns or citizens against . a road. 

PP decision to poe I ws road — at ee ms was shown that oper- 
ations were being car on at a loss o : a day. 

A. E. Carlton, receiver of the Midland, was directed by Judge J. W. 
Sheafor to cease operations and put the pro up for auction at the best 
price it would bring. In the decision, Judge Sheafor said that 4 
move was for the conservation of power and a. as ordered Ben 5 
the Federal Railroad Board, and inasmuch as the had diverted m 
of the business upon which the road was dependent to other lines, the earn- 

wer of the Midland had been destroyed. 
Colorado Title & Trust Co. was the plaintiff in the Colorado Springs 
Her ae gS holding a $2,000,000 mortgage against the road, on which the 
terest 


is overdue. 
receiver, under the court order, proposes to dismantle the entire road 
between Divide and Newcastle, where the Midland property ends. From 
there into Grand Junction the Midland used the tracks of the Denver & 
Rio Grande. a. 2 Dorsey of Denver are counsel for the receiver. 


—V. 106, p. 16 
Columbus (O.) Ry., Power & Lt Co.—Additional Notes. 
This com on 


ny has applied to the Ohio P. U. Commission for permissi 
to issue an sell at 95 $3,000,000 7% 2-year notes, proceeds of which are 
to be used for extensions and improvements, some of which have already 
been made.—V. 107, p. 82. 


Delaware & Hudson RR.—Advances by U. 8. Govt.— 
See that caption above.—V. 106, p. 2756. 


Denver & Rio Grande RR.—Advances by U. 8. Govt.— 
See that caption above.—V. 107, p. 82. 


Detroit United Railway.—Possible City Purchases.— 

The. Detroit Street Railroad Commission has opened negotiations with 
officials of the company looking toward the purchase of its property upo 
some agreeable basis.—V. 106, p. 259. 


Duluth Missabe & Northern.—General Manager.— 

The jurisdiction of F. E. House, General Manager, under the United 
States Government, of the Duluth & Iron Range RR. has been extended 
“F i mee il property, effective July 8. Compare V. 106, p. 2756 
—v.  s ; 


Duluth South Shore & Atlantic RR.—/ederal Manager. 

G. R. Huntington, Federal Manager of the Minneapolis St. Paul & 
Sault Ste. Marie RR. has had his jurisdiction extended to include this 
company, W. W. Walker having died.—V. 106, p. 2756. 


Erie RR.—Bonds Approved.— 

The New Jersey P. U. Commission has authorized this company to issue 
$12,500,000 6% 20-year Series ‘““B”’ ae & Impt. Mtge. goid bonds 
dated Dec. 1 1916. The bonds are to be sold for not less than 90%, the 
proceeds to be used solely for the reimbursement of the Ip neran* for expen- 
ditures from the income for capital stock purposes and including Dec. 31 
1917, or be applied toward the expenditures made and to be made subse- 
quently to January 1918. 


Advances by United States Government .— 
See that caption above.—V. 107, p. 82. 


Evansville & Indianapolis RR.—Federal Manager.— 
See Chicago & Eastern Illinois RR. above.—V. 106, p. 2563. 


Evansville & Terre Haute RR.—Correction.— 
See Chicago & Eastern Illinois RR. above.—V. 107, p. 82. 


Florida East Coast Ry.—General Manager.— 
J. P. Beckwith, Vice-President, has been Fe. ger sge General Manager 
ae —* + os States Government with ce at St. Augustine.—V. 
«mk . 


Georgia Railroad.—General Manager.— 
See Western Ry. of Alabama below.—V. 69, p. 591. 


Grand Trunk Railway.—Committee.— 

The London ‘Financial News,’ in commenting upon the formation of 
the committee to represent holders of the company’s securities in the dis- 
cussions to be held with Canadian Cabinet Ministers, says: ‘“The formation 
of the committee, on which we believe several of the leading firms in the 
London Stock Exchange will be represented, lains the recent revival 
of demand for Grand Trunk issues, as it is ho that the committee will 
be successful in establishing the rights of the com ~F which have received 
a ae San from Canadian authorities in the past.’’— 

ae °F 


Great Northern Railway.—President—Report. 
Louis W. Hill, Chairman of the Board has been elected President to 
succeed W. P. Kenney, who has been made Federal Manager. 
y 7g, feat if the annual report for 1917 is cited on a preceding page,— 
i gs. F 


Helena (Mont.) Light & Railway.—Fare A pplication.— 
This company has applied to the Montana Utilities Commission for per- 
mission to increase fares from 5c. to 10c.—V. 106, p. 1035. 


Hocking Valley RR.— Advances by U. 8S. Government.— 
See that caption above.—V. 106, p. 2559. 


Houston East & West Texas Ry.—Federal Manager.— 
See Kansas City Southern Ry. below.—V. 103, p. 1210. 


Houston & Texas Central RR.—Federal Manager.— 

J.8. Pyeatt has been appointed Federal Manager under the U. 8. Govern- 
ment for this company, the Gulf Colorado & Santa Fe lines, Fort Worth 
& Denver City lines, Ft. Worth & Rio Grande Ry., St. Louis-San Fran- 
cisco & Texas Ry., Missouri Kansas & Texas Ry. of Texas, Wichita Falls 
& Northwestern Ry., Texas Mdland RR., International & Great Northern 
Ry., from Spring to Fort Worth ana Madisonville, with headquarters at 
Dallas, Texas.—V. 103, p. 1210. 


Hudson & Manhattan RR.—Newark Fares.— 

Director-General McAdoo in reply to a complaint from the City of 
Newark from the increase of passenger fares between Newark and how 
York from 17 to 27c., in a telegram states: 

“The text of resolutions adopted by meeting of Newark citizens June 15, 
regarding rates between Newark and New _ York, has just reached me. 
Before I had knowledge of these resolutions I had directed that an inquiry 
be made into the question of rates between Newark and New York, because 
I recognized from some years of experience with your conditions that you 
have a peculiar problem which must be dealt with equitably and with some 
regard to the general transportation problem in tne metropolitan area. The 
inquiry will be prosecuted to an early conclusion.—V. 107, p. 82. 


Hudson River Connecting RR.—Decision.— 
See New York Central RR. below.—V. 106, p. 2559. 


Illinois Central RR.—Advances by U. 8. Government.— 
See that caption above.—V. 107, p. 83. 


Illinois Southern RR.—Advances by U. 8. Government.— 
See that caption above.—V. 101, p. 1370. 

Indianapolis Traction & Terminal Co.— Wage Increase. 
An increase of 3c. an hour in the wages of this company’s metormen and 


conductors has been granted, the increase being considered ‘‘war bonus”’ 
on account of abnormal conditions.—V. 106, p. 2649. 





International & Great Northern Ry.—Federal M anager. 
See Texas & Pacific Ry. below.—V. 106, p. 2345. 


International Traction Co., Buffalo, N. Y.—Collateral 
Trust 6% Notes.—E. H. Rollins & Sons are offering this com- 
pany’s Collateral Trust 6% gold notes of 1917, due Aug. 1 
1920; authorized $5,000,000, outstanding $2,000,000. 


The outstanding notes are further secured by a supplemental indenture 
made by other interests, pledging with the trustee BD.067, R Z 
and Improvement Mortgage 5% gold bonds of 1962, of the Internati 
Ry., whose entire capital stock is owned. 
The railway company, whose bonds constitute the collateral for this 
issue, Owns and o 
Buffalo, Niagara Fails. Lockport, nda, 
N. Y., and on the Canadian side of the Niagara River from Niagara Falls 
to Lewiston, with trackage rights on the American side from Lewiston to 
Niagara Falis, and has recently placed in operation about 33 miles of high- 
aye line from Buffalo to Niagara Falls. Owns steel bridges crossing the 
iagara River at Niagara Falls and Lewiston. This mileage includes the 
entire traction system of Buffalo. The company serves a ulation of 
about 550,000. The International Ry. has outstanding $12,232,500 
divisional bonds of closed martes and $16,939,000 Refun & Im- 
provement Mortgage 5% bonds, including the $2,667,000 bonds ee as 
security for this issue. The sinking fund is to retire $12,651,500 nds 
on or before July 1 1949. 





Calendar Years— Internat. Internat. Trac. 
CE I it eo eo ee ae ae 8,202,481 $1,472,739 
PRON ob 8 Oe a ae ee SSleeee eee 
Interest paid on all bonds outstanding-__-____ pe x. Reeeemeems een 

MINS hic es cis ak et eee $1,288,393 $652,693 
—V_ 108. D. 2272. 


Kansas City Rys.—Offering of Three-Year Notes.—Hal- 
sey, Stuart & Co., Continental & Commercial Trust & 
Savings Bank and the Union Trust Co., each of Chicago, 
and the New England National Bank, Kansas City, Mo., 
are offering, by advertisement on another page, at 98 and 
int., yielding about 7.75%, $7,750,000 3-year 7% Collateral 
gold notes, Series A, secured by deposit with trustee of 
$10,141,000F irst Mortgage bonds, due 1944. 

“Passed by the Capital Issues Committee as not incompatible with the 


national interest, but without approval of legality, validity, worth, or 
security. Opinion No. A529.” 
Interest M. & N. 15in N. Y. 


Dated May 15 1918, due May 15 1921. 
or Chicago. Denom. $1,000, $500 and $100 c*r. Callable all or part at 
ov 


time upon 30 days’ notice at 100% and int. if redeemed prior to 
Tax refund in Pennsylvania. 


an 

1920, and at 100 and int. on or after that date. 

Interest without deduction of the normal Federal income tax of 2%. 
Trustee, Continental & Commercial Trust & Savings Bank, Chicago. 

The pe a and operates the entire street railway system 
serving the cities of Kansas City and nacgeyean®, Mo., and Kansas 
City and Rosedale, Kan., the combined population served being in excess 
of 400,000. The property includes over 305 miles of single track equiva- 
lent, 743 motor cars and trailers, and two large steam power plants with a 
combined generating + penne, 60,000 k.w., one on the Missouri River 
and the other on the Kansas River. 

Digest of Letter of Chmn. Robert J. Dunham, Dated Chicago, June 29. 
Capitalization upon Completion of Present rg 

The capita! stock, fully paid up. is in the nominal sum of $100,000, and it 
has been made the basis of 62,716.7 pref. and 63,620.5 com. certificates 
of participation of no par value. 

First Moi age 5% gold bonds, due July 7 1944__________-__- $15,917,400 
3-year 7% Coll. gold notes, due 1921 (secured by pledge of $10,- 

141,000 First M. bonds not included above).......---.--- 7,750,000 
2-year 6% Coll. gold notes, due 1919 (secured by deposit of 

$1,219,600 First M. 6% bonds not included above) __-_-_--_-- 1,000,000 
2d M. gold bonds, due July 7 1944 (Series A bearing 6%, $4,- 

080,250, and Series B, bearing 5%, $1,000,000), closed mtge_ *5,080,250 

* The sinking fund of $105,820 per annum established under the mortgage 
securing these bonds is calculated to retire entire issue at or before maturit 

Purpose of Issue.—To retire the $6,259,000 3-year 544% secured gold 
notes due July 1 1918, and to partially reimburse the company for expendi- 
tures made or to be made for ge Bae agen &e. 

Security of Notes.—A direct obligation and are collaterally secured 4 

] e of $10,141,000 Ist M. gold bonds due 1944. Of the pledged bonds 

8,076,000 were originally issued as 5% bonds, but the company peye an 
additional 1% thereon, and the remaining $2,065,000 bonds are originally 
issued 6% bonds. 

The 5% bonds (now 6%) are pleted at 75% and 6% bonds at 82%. 
Adaitional notes may be issued o Tam pledge of 1st M. 6s in these ratios, 
upon pledge of Ist M. 5s at 70. e bonds pledged are a first mortgage 
on _ the entire propersy. 

Territory Served.—The Company serves the territory fn and about 
Kansas City, Mo., Kansas City, Kan., Rosedale and Indepenaence. 
Present population served over 400,000. Area served, about 81 sq. miles. 

Property.—The total mileage consists of over 305 miles of single track 
equivalent, about 75% of which is paved, the remainder being on bridges 
or private right-of-way. ‘There are two large steam power houses with a 
combined generating capacity of 60,000 k.w., one on the Missouri River 
and the other on the Kansas River. The company owns and operates 743 
motor cars and trailers. 

Earnings.—For the cal. year 1917 actual gross earnings were $8,005,955, 


and net comming, after operating expenses, including maintenance and taxes 
were $1,723,269. 

Effective July 15, the company is authorized to charge a 6-cent fare. 
The P. 8. Commission estimates that this increase will add about $1,000,000 
a year to gross receipts, of which increased wages will absorb $500,000, 
leaving $500,000 as the probable addition to net earnings. 


CG CUE, onncancendadsnddtocaduntbinccastwaenebaen $9,170,955 
Net Be emmy after maintenance and taxes.._-.....-.------.- $2,523,269 
Annual int. on outstanding Ist M. bonds and notes secured 


Cares TOMI 5 6 in on ew ce ck dice enasee eae ee anenenen $1,398,370 

Capital Value.—This in Missouri is fixed by the franchise at $25,648,807 
plus additions chargeable to capital account made since May 31 1913, the 
capital value at April 30 1918 being $29,870,028. The estimated capital 
value of the entire property, including Kansas, about 16% of the total, 
as of April 30 1918 was $35,362,435.—V. 106, p. 2757. 


Kansas City Southern Ry.—/Federal Manager.— 

J. A. Edson, President has been appointed Federal Manager, under vhe 
U. 8. Government of this company, the Texarkana & Ft. Smith Ry., 
Houscon East & West Texas Ry., Midland Valley RR., and Vicksburg 
Shreveport & Pacific Ry., with headquarters at Kansas City, Mo.— 
V. 106, p. 2229. 


Long Island RR.—Fare Situation.— 

The RR. Administration proposes to investigate the request for a re- 
sumption of the old 5-cent fare for local passenger business on this com- 
pany’s Atlantic Avenue lines.—V. 106, p. 2649. 


Louisiana & Arkansas Ry.—Federal Manager.— 
See Missouri Pacific RR. below.—V. 106, p. 2009. 


Louisiana Ry. & Navigation Co.—Federal Manager.— 
See Texas & Pacific Railway below.—vV. 99, p. 1748. 


Meridian & Memphis RR.— New President.— 

Isaac B. Tigrett, President of the Birmingham & Northwestern RR. and 
a director of the Gulf Mobile & Northern RR., has been elected President 
of this company.—V. 105, p. 259. 


Michigan (Electric) Railway.—Fare Decision.— 

Judge Wiest in the Michigan Circuit Court on July 8 handed down a 
decision by which the company must reduce its interurban charges to 2c. 
a mile in conformity with the State 2-cent fare law.—V. 107, p. 82. 





Middlesex & Boston Street Ry.—Fare Increase.— 
See Boston Elevated Ry. above.—V. 105, p. 607. 
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Midland Valley Railway.—/Federal Manager.— 
See Kansas City Southern RR. above.—V. 105, p. 


rg tron lg rg amr Ng wag A ge 

A. Robertson, Vice-President, a M: ‘ 
under the U. 8. Government, for the Missount Pacific System, St. Louis 
Southwestern lines north of Texas and the & Arkansas Ry., with 
headquarters at St. Louis.—V. 106, p. 2560. 


Morris County Traction Co tare Situation 
This compan to apply to the New Jersey P. U. Commission 
for an tnerence fa from 5c. to 6c. in each of its zones.—V. 106, p. 2560. 


Nashville Chattanooga & St. Louis Ry.—General Mgr. 
W. P. Bruce, Supt. of Terminals, has been appointed General er, 
under the U. 8. Government, with office at Nashville, Tenn.—V.106,p.1788. 


New York Central RR.— Decision as to Bridge.— 

Justice Chester in the Supreme Court of New York on June 28, handed 
down a decision in which the ney of the railroad company to construct 
a bridge across the Hudson River at Castleton, N. Y., is sustained. 
Court stated that laws enacted by Co Fagin oon to Stave laws, 
and from the demurrer of the State, w are Sue Wes Geamting the 

a 


are 
ich in 


Act of the Legislature forbidding the construction except it 
be on one spap. The State will appeal the case to the court. 
An injunction had been granted restrain the railroad from starting 


work on the structure. The road contended t Federal jurisdiction was 
absolute, and it was upon this answer that the demurrer was argued. The 
of War approved the railroad company’s plans for the prposed 
bridge on May 21917. These provide for two spans 600 feet and feet, 
respectively. See Hudson River Connecting RR. Vv. 106, p. 2559. 


Advances by United States Government.— 

See that caption above.—V. 106. p. 2757. 

New York New Haven & Hartford RR.—Advances by 
U. 8. Government.— 

See that caption above.—V. 106, p. 2757. 


New York Railways Co.—Need for Higher Fares.—In 
notices in its cars this company sets forth the need of higher 
fares in order (1) to pay necessarily higher wages and (2) to 

vide for the increased costs of materials and supplies. 
he notice states in part: 


More than 200 communities have been obliged to increase fares to meet 
increased cost of service. A six-cent fare is now being collected on the 
car lines of the following cities: 


St. Louis Hartford, New Britain Middletown, Conn. 
Pittsb a Reading, Salem Pottsville, 
Portland, O., Lynn, Haverhill, T : 
New Haven Lawrence, - . 
Fall River, Waterb a Stamford, Rutland, 

ew B s Wilkes-Barre, Meriden, Naugatuck, 
Bridgeport, e, Nashua, Dover, 
Lowell, rockton, Norwalk, Meadville. 

In addition to the above there are more than 200 other places where in- 
creases have asked. Am them are: New York, Philadelphia 


. ong ’ 
Boston, Cleveland, Buffalo, Milwaukee, Newark, Minneapolis, Seattle, 
Jersey City, Kansas City, Mo., Indianapolis, Denver, Rochester, St. Paul, 
Louisville, Columbus, Atlanta, Richmond, Syracuse, Memphis, Scranton, 
Paterson, Cambridge, Trenton, Camden, Albany, Des Moines, Schenec- 
tady, Kansas City, Kan., Elizabeth, Utica, Manchester, Troy, Hoboken, 
Harrisburg, Passaic, Johnstown, Portland and Binghamton. 
More than 20 towns are now eying 7-cent fares, and a 7-cent fare has 
been applied for in more than 150 communities.—V. 107, p. 83. 


Norfolk & Southern RR.— Advances by U. 8. Government. 
See that caption above.—V. 106, p. 2649. 


Northern Pacific Ry.—New President.— 
Howard Elliott has been elected President, succeeding J. M. Hannaford, 
who was recently appointed Federal Manager.—V. 107, p. 76. 


Ocilla Southern Ry.—Receivership.— 
- M. W. Garbutt, J. A. J. Henderson, dent of the company, and 
Joseph F. Gray, General Ma er, have been appo Receivers for 


inted 
this pro y, which operates 110 miles of line between Perry, Ga., and 
Nashville.—V. 106, p. 2450. 


Oregon & Washington RR. & Nav. Co.—New President. 


105. oS has been elected President, succeeding J. D. Farrell.—vV. 
,D. & 


Pacific Gas & Elec. Co., San Fr.—Temporary Rate Incr. 

The California RR. Commission has ordered a temporary increase in the 
electric rates of this company, the Great Western Power Co. and the City 
Electric Co. in order to provide the companies with sufficient revenue 
under the present abnormal! conditions.—V. 107, p. 77. 


Pacific Great Eastern Ry.—Financial Deiails Completed. 

The Montreal ‘Financial Times” gives the following: 

“The financial details in the completion of the settlement between the 
Province of British Columbia and the company, pursuant to the og ger on 
reached early in the year and ratified at the recent session of e Legis- 
may yt te ch Sera = eived $ bein: 

“Asar the nce receiv 750,000 the initial payment 
of $500,000 promised by the company to be made forthwith after the 


ment was ratified by the Legislature, and the $250,000 payment for four 


months later. In addition, the execution of the bond for $150,000 which 
the company to give covering the option on the lands of the Pacific 
Great Eastern . Development Co. was considered. ‘The bond has not 


yet been me a ag be as soon as some minor details are arranged.” 


Pennsylvania RR.—Advances by U. 8. Government.— 
See that caption above.—V. 107, p. 83. 


; Pennsylvania RR. (Lines West).—The General Auditor 
in reply to our inquiry writes: 
Replying to your letter, I beg to say that no reductions in the rates of 


dividends of our subsidi compani 
income tax.—V. 107, p. 83. panies have been made on account of the 


Fittsb. McKeesport & Yough. RR.—Siricken from List. 
sy. xchange stricken from the list McKeesport & Belle 
Vernon First Mtge. 6% bonds due July 1 1918.—V. 106, p. 818. 


Fittsburgh Railways.— Sub. Company Petition.— 
onsolida raction Co. has filed a petition in the U. 8. District 
Court at Pittsburgh for payment of its July wend interest and other fixed 


charges, or the restoration of its ; 
—V 107, p. 83.77” its properties. A hearing is fixed for July 20. 


Toe Noe See Se OG lad) cast ote, Inereaes— 

y P. U. Co on has denied this com ’s ition 
for authority to charge 7-cent fares, 2 cents on first transfer pose | 1 = for 
a transfer on a transfer, but has given permission to make’a war surch 


of 1 cent on all first transf, ° 
000 for 1918 -V 1b Sam order to meet an estimated deficit of $860, 


Quebec Railway, Ligh —_ 
See Quebec & Saguens? ao te a Se Bp + gh ng 


Quebec. & Saguenay Ry. ompleted to Baie St. Paul.— 
and a teats counection sith the Quebec ity. Light, Heat yg te 
the hands of the Canadian Government. Compare V. 106. D.2560. hes 

Rapid Transit in New York.—New Subway.— 


uly 17 temporary local operation will ¢ the Lexin 
Ave. subway between 42d St. and 162d St., where 6 commeciien will be ee 


[Vou. 107. 
with the 6th and 9th Ave. elevated lines, which continue as f. an shai 
eeapee Boed. from which point there is a shuttle service on to Woodlawn. 
—y. + Pp- ° 


Reading Transit & Light Co.—Sub. Co. Note Offering.— 
See Metropolitan Edison Co. under “Industrials” below.—V. 106, p.2451. 


. is-San Francisco Ry.—A 8. ae 
me * sept above.—V. 106, ae dvances by U. S. Govt 


St. Louis Southwestern Railway.—Federal Manager.— 
President .— 
See Missouri Pacific RR. above A Texas & Pacific Ry. below. 


J. M. Herbert, Inter- , at St. Louis, has 
resume his duties as President of this company.—V. 106, p. ee ” 


Snor einer te 2 Coumemnalian Sakon ieee tiie ine sisal 
The California . on au this com - 
by reorganization to the Northern Electric az... © execute a mortgage 
securing an issue of $5,500,000 5% 20-year Mtge. bonds. 

George F. Detrick, Secretary of the Reorganization Committee, has been 
elected President of the new company.—V. 106, p. 2758. 


Scranton & Binghamton RR.—Bondholders’ Committee. 
Pt pea a the ee of the $2.200.000 6% ome bonds, 

terest on which was paid on June 1: . Tracy Rogers, formerly 
President of Binghamton Ry., Chairman; H. G. Dunham, President of the 
P e’s Savings Dime Bank, Scranton; F. W. Wollerton, Pres. U 
National Bank, Scranton; William L. F ‘5 . Miners Bank, Pitts- 
ton : . Oo Co., Scranton; F. L. Fuller 


Py +, . s hd Connell ° 
Pres. Binghamton Ry. Co.; G. R. Bedford, Wilkes-Barre, Attorney for 


the ttee.—V. 106, p. 2451. 


Seaboard Air Line Ry.— Advances by U. 8. Government.— 
See that caption above.—V. 106, p. 2758. 


South Shore td i.) ‘Traction Co.— Suit Dismissed .— 

Judge Chatfie' . 8. Distri ourt, Brookl the 
complaint in an action t by Receiver Hume on behalf of the com. 
pany against the City of New York to recover $1,750,000 damages 


. The 
company alleged that in 1909 the city gave the corporation the right to 
operate a street in , but faiied ve nwa © ~ ileal 
accordance with the terms the contract.—V. 105, p. 2185. 

Southern Pacific Co.—Officer —— 
Julius Kruttschnitt has been elected President to succeed William 
Gratis, who ree ee ti tees the 
. 8S. Railroad Administration. Mr. ule was also a director, in which 
tion he has succeeded P. Shoup, of San Francisco. W. R. 
tt, of San Fran . V- . & Gen. Mgr. to 
tion of Federal M the U. 8S. RR tion. . B. 


tt, of Houston, Tex., 
Manager of the 
Administration. 


Advances by U. 8S. Government.— 
See that caption above.—V. 107, p. 83. 


Staten Island Rapid Transit Co.—Bonds.— 

This company poe aw ied to the New York P. 8S. Commission for 

authority to issue $1,150, 4% bonds, being the balance remaining of the 
J ,000 authorized in 1907. The proceeds are to be applied to pay- 
of indebtedness to Baltimore & Ohio RR. for cash advances 

and for necessary construction purposes.—V. 105, p. 1420. 


Syracuse & Suburban RR.—Bonds.— 

This company has filed a tion with the New York P. 8. Commission 

for authority to issue $1,000,000 5% First Refun: Mtge. bonds, the 

of which are to be used 000 to retire a like amount of First 

tge. bonds, due 1927, and $150,000 First Consol. Mtge. bonds, due 1953, 

and $225,000 to reimburse the treasury for capital expenditures, and $225,- 

000 for such capital expeditures as may be necessary after the expenditure 

of the first amount. 

This company has filed with the New York Public Service Commission a 

petition to charge a minimum fare of 6 cents in incorporated villages through 

which it passes.—V. 106, p. 2561. 


Tacoma Railway & Power Co.—Fare Situation.— 

A committee appointed by Mayor Riddell to solve the traction pp ee 
for this company has recommended a 7-cent fare and the sale of 15 tickets 
for $1.—V. 106, p. 2012. 

Tennessee Central RR.—General Manager.— 
While Federal Manager Mapother has named H. . Stanley receiver, 


directorate to become 
Louisiana and Texas Lines under the U. S. RR. 


as General Manager, Judge Sanford in the Federal Court ingseuening WF « K 
a as receiver, the duties of each being entireiy separate.—V. 106, 
p. ji 


Terre Haute Indianap. & East. Trac. Co.—Equipment. 
See Car Trust Equipment Co. under ‘‘Industrials’’ below.—V.106, p.2650. 


Terre Haute Traction & Light Co.—Equip. Agreement. 
See Car Trust Equipment Co. under “‘Industrials”” below.—V. 98, p. 525. 


Texas & Pacific Ry.—Federal Manager.— 

J.L. Lancaster, Receiver, has been appointed Federal Manager under 
the U. 8S. Government, for this company, the St. Louis Southwestern Ry. 
of Texas, International & Great Northern Ry., exclu lines from Spring 
to Ft. Worth and Madisonville branch; Trinity branch of the Missouri 
Kansas & Texas Ry. of Texas, the Beaumont & Great Northern RR., 
Louisiana Ry. & Navigation Co., lines west of the Mississippi,,wich head- 
quarters at Dallas, Texas.—V. 106, p. 2334. 


Union Pacific Ry.—New President.— 

C. B. Seger, Chairman of the Board of Directors, has been elected Presi- 
dent of this company and the Oregon Short Line RR., succeeding E. E. 
Calvin, who was recently appointed Federal Manager.—V. 107, p. 83. 

United Railroads of San Francisco.—City Use of Tracks. 

The San Francisco Board of cupervae has adopted a resolution direct- 
ing the drafting of an agreement by which the Municipal Railways will be 
given the right to use the tracks of the United Co. west of Twin Peaks 
on Ocean Ave. and to Parkside on the pormans of $100,000 and a car 
mileage charge of 74c.—V. 106, p. 1902. 


Vicksburg Shreveport & Pacific Ry.—Federal Manager. 
See Kansas City Southern Ry., above.—V. 106, p. 2644. 


Wabash Railway.—To'List New Common Stock and_Profit- 
ag | Pref. A When Exchanged for Convertible 5% Pref. 
tock B.— 


The New York Stock Excha has to list on and after Aug.*1 
1918, $24,363,000 5% Profit-Sharing Pref. Stock A and $24,363,900 
Common Stock from time to time on official notice of issuance in exchange 
for present outstan $48,727,800 5% Convertible Pref. Stock B, making 
the total amounts authorized to be listed: 5% profit-sharing pref. A, $70,- 
563,900 common stock, $67,928,000. 

The stock in question is to be issued in onchange for 5% convertible 
stock B now listed upon the Stock E in the amount of $48,727,300, 
holders of said last-mentioned stock ha the right at any time after 
Aug. 1 1918 and up to 30 days prior to any date fixed for the sotemation 
of the entire issue of the company’s 5% profi : kgA, to 
convert the same into and exc e the same for 5% a os 
stock A and common stock at the rate of $50 par value of 5% peotiee 
pref. stock A and $50 par value of common stock for each $100 value 
of Sp convertible pref. stock B, with a proper adjustment of declared ana 
un ends. Wy 
he pref. stock A is, at the option of this company, redeemable as an 
entirety at any time after Dec. 1 1920 upon 12 weeks’ notice, at the price 
of 110%, and the conversion privilege of the 5% convertible pref. stock B 
can, th ore, be ex at any time up to 30 days prior to a date fixedjfor 
the redemption of the 5% pref. stock A, 
be earlier than Dec. 1 1 
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JuLy 13 1918.] 

view of nal conditions the operation of the property, the 
company eves that it will be entitled to compensation for the use 
thereof under Federal control in addition to the amount of its average net 
railway o me above mentioned, and intends, at the proper 
time, to submit and urge its claim for such additional com .— 
V. 106, p. 2759, 2451. 


West Virginia Traction & Electric Co.— Wage Increase. 
scale ‘basis 73 the 
Government.--¥: 106. p.. 361. 


Western Ry. of Alabama.—General Manager.— 
Chas. A. Wickersham, General M of the Geargin RR., President 
General Manager of the Atlanta & West Point of this me Tae A 
three roads, under the U. 8. 


has been ap’ ted General Manager of all 
Govt., with headquarters at Atlanta, Ga.—V. 106, p. 924. 


INDUSTRIAL AND MISCELLANEOUS. 


Acme Tea Co. Inc.—Ezchange of Stock for American Stores 
Stock—Cassatt & Co., Merrill, Lynch & Co.and Chandler & 
.Co., Ine., as of July 1, addressed a letter to the holders of 
1st pref. stock of the Acme Tea Co. substantially as follows : 


Arrangements have been made with the American Stores Co. as a result 
ven to holders of Acme Tea Co. Ist ‘ 
stock to exchange their stock, for share, for the ist pref. stock of the 
The rate of cumulative di a fund 
are the same on both issues. Accountants report that the tangible asset 
value of the American Stores Co. first pref., however 
was $211 30 , and for the Acme Tea Co. ist . stock $141 82. 
The Am on privilege for its 
1st . stock, which does not exist in the case of the Acme Tea Co. Ist 
-, under which the holders of said stock at any time up to Jan. 1 1927 
ve the right to exchange 3 shares of American Stores Co. Ist . for 
4 shares of American Stores Co. common stock. Therefore, in 
time during that period having a 


een 
the :ocal union and a representative of the 


of American company com. stock at an 
market value in excess of $75 per share conversion right would have the 
effect of materiall he Ne of American Stores Co. Ist pref. 


Commercial Trust Co. of Phila., transfer agent. Divid 
ted. This right of exchange will be open from July 1 to the close of business 
July 31.—V. 106, p. 2445. 


Aetna Explosives Co., Ine.—Circular, &c.— 

The stockholders’ committee, of which Joo N. Lowell is Chairman, 
calls attention to the fact that the Apesiete Division of the U. 8. District 
Court has affirmed the decision of Judge Mayer ming the meeting 
of stockholders from time to time. In view of the large earni of the 
company in the receivership. They add: ‘‘At the proper time we 1 ask for 
your continued co-operation to assure the return of the company to its 
stockholders under such conditions as fully to protect their interests. 
Hand this week authorized the receivers to enter into contract 
U. 8. Government for manufacture and delivery of 12,000,000 Ibs. 
of winter-dried smokeless power, w since January last has been in pro- 
cess of delivery at rate of 1,000,000 Ibs. per month under informal agree- 


ment. 
Judge Hand also approved the erection of a nitro-acid plant at Emporum- 
Pa., the title of w is to be vested in the Government.—V. 107, p. 83. 


American Chicle Co.—British Army Order.— 

Vice-President Bresnahan says: ‘‘We recently received from the British 
Government, for use of the British army in France, what is believed to be 
the largest le order for ch gum ever taken. It called for 57, 7 
000 sticks of the various Adams nds of gum. The sale amounted to 
more than $350,000, and is but one of a number of orders, executed by 
American cle Co. for the British Government since the war n. The 
order was filled from our American factories.”"—V. 106, p. 2346, 1574. 


American Gas & Electric Co.—Offering of 6% Notes.— 
Wm. A. Read & Co. have sold $1,000,000 additional 6% 
Secured gold notes due Jan. 1 1921, making the total now 


outstanding $4,000,000. Authorized issue, $5,000,000. 

Passed by the Capital Issues Committee as not ——— with the 
national interest, but without approval of legality, v ity, worth or 
security. Opinion No. A718. 

Callable as a whole, or in amounts of not less than $500,000 by lot, at 
100 and int. on 60 days’ notice. Denom. $1,000 c*. Notes dated 
Jan. 2 1918. The company ny er to refund, on application, the present 
Pennsylvania four-mill tax to holders resident in Pennsylvania who have 

such tax. Total authorized, $5,000, . Outstanding, $2,500,000, 

ue Jan. 1 1920, and $1,500,000 due Jan. 1 1921. 

Extracts from Letter of Pres. R. E. Breed, Dated N. Y., June 11 1918. 

ee, ae public service corporations in six States, supplying 

electric light and power in 115 communities, including Canton and , hey 

O.; Muncie, Marion and Elw , Ind.; Scranton, Pa.; Wheeling, W. Va.: 

Atlantic City, N.J.; and Rockford, Ill., serving an aggregate population of 
approximately 920,000. 


Earnings for 12 Months ending April 2). 





18. 1917. 
Gross earnings of subsidiaries____.__.......------ $8,555,542 $6,535,229 
Net, after charges, applicable to this company_._.. 838,774 1,044,236 
Other income t SE 0 Sc > non ahem amu ‘ 157 
Total applicable to fixed charges__....._.--.-- 1,502,240 $1,491,393 
Interest charees BSE hey She lle 20 SAS at . 582,152 $ a faa a Bris 
Balance over all interest charges.........._-_- $920,088 —____._-- 


Capitalization, Including the Present Issue of Notes. 

$6,282,000 Coll trust 5s, due 2007. {$5,899,250 6% preferred stock 
$3 °290 000 6% debs., due 2014 $4,100,800 common stock 

pena ag “The direct obll aan ey th ificall 

y.—-i he oO ation O e company spec secured b 

pledge of $1.667.000 First & Ref. 5% bonds due 1947 of the Cen tral he A 

o., the entire common stock of which is owned. The pledged bonds thus 
represent at par 166 2-3% of the amount of notes issued. f a total issue 
of $5.000.000, there are now outstanding $4,000,000, secured by pledge of 
66.067 .000 lst * oa 4 - enone a See Comieal Vowes ee Reserved notes 
are issuable only as tiona ref. and are pledged to th f 
166 2-3% of notes to be issued. - ao ¢ 

Pledged Bonds.—The ist & ref. M. bonds of the Central Power Co. out- 
standing are a direct mortgage lien on the entire property of the company 
now owned or hereafter ured, subject (as to a part only of the property) 
to $2,578.500 bonds of che companies consolidated, outstanding under 
closed mortgages and provided for in the 1st & ref. M. (see V.106 p.1345). 
Earnings of Central Power Co. for the 12 Mos. end. May 31 1919 (Estimated). 
Gross earnings_________- 55-007 000 |Int. on divisional bonds__ $130,000 
Net after taxes depr. &c.$1.157,000| Bal. for int. on Ist & ref .5s$1 ,027,000 

For further data and previous offering see V. 106, p. 1463, 1345. 


American Metal Co. (of N. Y.).—Profiteering Denied.— 
President C. M. Loeb of this company, in a letter to the see Trade 
Commission, asserts that the profit-sharing plan that enabled officials of 
the company to receive as much as $364,000 a year for individual services 


had not n formulated to evade taxation, but had been in force for 30 yrs. 


Balance Sheet of National Meter Co. (of N. Y.) April 25 1918 (as filed in Mass.) 








Assets— 1918. 1917. TAabiltites— 1918. 1917. 
Real estate_.__.- $380,036 $378,617) Capital stock..._. $200,000 $200,000 
Mach. & equipm’t 454,076 450,856 | Accounts payable_ 25,597 47 ,346 
Merchandise - - - _ 683 ,552 705,683 | Floating debt.... 134,706 123,319 
Cash and debtsrec 418,925 309 ,536| Net assets._._.._. 1,614,355 1,506,452 
Sundries. .......- 38,069 32,425 

_ SRE $1,974,658 $1,877,117; Total _......_- $1,974,658 $1,877,117 
—vV. 104, p. 2344. s 


American Pneumatic Service Co.—President Wilson’s 


Veto of P. O. Appropriation Bill Retaining Pneumatic Tubes. 
See page 27 in last week's issue.—V. 107, p. 84. 





= 


American Railway Express Co.—Rates—Wages.— 
The L.-8. C. ie, has \ waived its rule, which tie. ont? that the 


ommissi 
until am explicit statement OF wae renee goed borat ea ene thaeine 
the increased rates in effect at outs. Spay : 


ouncement has been made that the expressmen throughout the 
country will be placed u a higher scale, the increase in rates 
making this upward reviaiom poseils e.—V. i07. D. 84. 

American Stores Co.—Ezchange of Stock.— 

See Acme Tea Co. above.—V. 106, p. 2453. 


American Sumatra Tobacco Co.—2%% Div. on Com.— 
um 


The directors have placed the common stock on a 10% per ann basis 
by declaring the quarterly dividend of ; le Aug. 
Talos, é Maes 4 24% %, payable Aug. 1 to holders of 


* % paid. * . * . 
As to the possible stock distribution Vice-Pres. William A. 
Tucker on July 10 was quoted: 

At the meet: of the directors yesterday the stock was put on a 10 
basis by the pom BF on of a 2 eA cash dividend. This io at an ann ‘ 
rate of 2% better than we had on, but it seemed to be the 
unanimous —- that the company’s 

Action on the stock dividend was deferred until two weeks from date, as 
many of the directors felt that a fuller discussion would help them to come 


to a sound conclusion on this most important matter. There was no dis- 
ae merely a desire to have time to enable them to act wisely.— 


07, p. 85. 
Co.—Sale.— 


American Telegraphone 
Chas. 8. Ballard has appointed Recciver for this company in 


action 
brought ——- it by the Telegraphone Sales Co. of Providence, R. I. 
Receiver Ballard will sell at pubiic auction the property of the company 


on July 16, the complete machine ane equipment to be as a 


whole, subject to a mortgage of $50 


Arizona Copper Co.—Smelier Production of Copper.— 
The following figures of output have been published: 
Jan. Feb. March. eeu. May. June. 
Pop tts: «7 iae.c00 3,600,000 4,000,000 4,200,000 4,130,000 3,700,700 


Armour & Co., Chicago.—Company’s Reply to Report of 
Federal Trade Commission on Profiledtiie.— 


See advertisement on a page of to-day’s ‘‘Chronicle’’ and com- 
pare pages 29 to 32 in last week’s e.—V. 106, p. 2561. 


Borden’s Farm Products Go. July Milk Prices.— 
See page 33 in last week’s issue.—V. 106, p. 2759. 


Bosch Magneto Co.—Sale.— 

The Wright-Martin Aircraft C ration is named as the = of 
oe company © 1 property recently sold by the Alien-Property Custodian.— 

‘ ae i 


Braden Copper Co.—Copper Output (lbs.).— 
1918—June—1917. Increase.|__1918—6 Mos.—1917. Increase. 
,292,000 ,002,000. 3,290,000/35,974,000 31,044,000 4,930,000 
—V. 106, p. 2562, 2121. 


Burns Bros. Ice Corp.—New Name— 

Stockholders of this corporation will vote on July 29 on a proposition 
that the said corporation whose present name is ‘‘Burns Bros. Ice Corp., 
assume the name “‘National Ice & Coal Co., Inc.” 

A letter dated July 10, signed by V-Pres. 8. M. Schatzkin, says in part:, 

This corporation was about 2% years ago as a merger of the 
old National Ice Co., the Foster-Scott Ice Co. and the ice department of 
Burns Bros. By agreement, this company was permitted to use as part 
of its corporate title the name of ‘‘Burns Bros.”’ 

At the time of the organization of this company it was purposed to some 
exclusively in the ice business. This business is practically confined to the 
summer months of the year, and during the winter the equipment, &c., is 
largely idle and can be very profitably employed in the sale and distribution 
of coal. The company should, therefore, engage in the coal b SS SO as 
to make the winter months as profitable as the summer months are. 

If this company should engage in the coal business, then a great deal of 
confusion is bound to arise in the trade because of the similarity of the name 
of acces to the name of Burns Bros., the company.—V. 1 
Dp. 7 


Butte Copper & Zinc Co., N. Y.—Jnitial Dividend.— 

The directors have declared an initial dividend of 50c. (10%) per share 
on the $3,000,000 outstanding em stock, payable July 36 to holders 
of record July 15.—V. 106, p. 717. 


Calumet & Arizona Mining Co.—Production (lbs.).— 

1918—June—1917. De bob | 1918—6 Mos.—1917. Decrease. 
4.232.000 4.928.000 696,000125,408,000 31,598,000 6,190,000 
amet » D- . 


Canadian Car & Foundry Co., Ltd.—0Official Circular. 
—President Nathaniel Curry in circular of July 8 said: 


Our whole organization is now in a highly efficient state; our works are 
well managed and are all making money. Over 80% of our business is 
with Governments: British, French, American and Canadian. To hold 
this business we must retain the confidence of the Governments, which 
means that we must maintain a thoroughly efficient and experienced 
organization, and that our directors must work together in harmony. I 
was instrumental in organizing this company nine years ago, and was also 
instrumental in organizing 41 years ago one of its predecessors, the Rhodes, 
Curry Co., and have been the active head of these companies ever since. 
My life’s work and business reputation is bound up in these concerns. 

Shareholders have been naturally anxious about dividends, but it is 
impossible for any company to earn dividends without business. The car 
companies of Canada were practically without business for three years, 

except some export orders of an unprofitable character. None of them 
made money during that period and most of them made large losses. This 
condition, however, has changed; our order are now well filled with 
rofitable business; the net profits for the first seven months of the present 
Fiseal year amounted to over $2,000,000, and the outlook for speedily 
paying off the accumulated dividends is particularly bright. 

tom attaching a letter signed by J. C. Scobie, a partner in the firm of 
Price, Waterhouse & Co., chartered accountants, with a world-wide repu- 
tation. Mr. Scobie for nearly three years has been in close touch with the 
affairs both of this company and of Agency of Canadian Car & Foundry Co. 
Ltd., New York. [Mr. Scobie says: “The officials have always been willing 

to furnish me with all information I have desired and to lay their records 
open for my inspection, and I am authorized to state on of the banks 
that information in regard to the financial affairs of the company, which is 
entirely adequate, is being regularly furnished to them.’’] 

You will be asked at the annual meeting to vote to add the follo 
entlemen to the board: Hon. Geo. G. Foster, director Canadian Bank 
Jommerce; Mark Wor n, Esq., Pres. Dominion Iron & Steel Co., Ltd.; 

William McMaster, Esq., director Bank of Montreal; H. W. Beauclerk, 
Esq., director Bank of Montreal; V. M. Drury, Esq., director Porto Rico 
Railways, Ltd. 

It hes been suggested that two prominent American business men should 
be added to the board to reprecens the American shareholders, and Ex-Gov. 
E. C. Smith, Pres. Central Vermont Ry., and Henry J. Fuller, Vice-Pres. 
Fairbanks, Morse & Co., have agreed to act in this capacity. 

{Several circulars have been issued by the committee 
who have been ng changes in the management and 
by the officials of the company. ‘The committee has 
at 8,618 shares.] 


Earnings, Year 1916-17 and 7 Mos. end. April 30 1918.— 


7 Mos.’18. 1916-17. 7 Mos.'18. 1916-17. 

Profits ......$2,917,004 $2,572,883 | Surplus. -__*82,177.038 $1,413,008 

Deprec;' “°-- 498746  692'265|Total surplus. 5,017,098 2°840,063 
* Before war taxes. 


Profits as given in the seven months 
profits received on the Russian 


’ statement ‘include additional 
ussian 


business.’"” The liquidation of the R 
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transaction is now stated to be fairly complete, except for technicalities, 
but the auditors note that the balance sheet is subject to the realization of 
some $1,000,000 assets of the agency of the com ny. which is the subject 
of litigation, but which the directors consider co bl 





ectible. 
Balance Sheet. 
April 1918 Sept. 1917. April 1918 Sept. 1917. 
r Liabilities—" § $ 
|, See 21,240,913 20,498,506) Pref. stock... 7,500,000 7,500,000 
Trust fund-_- ,000 100, Com. stock.. 4,975,000 4,963,700 
Inventories __ 8,037,484 7,760,663) Funded debt_x8,462,622 8,574,840 
Bonds, &c-__- ‘ 102,501 | Mortgage - -_- : 100,000 
Acc’ts receiv. 4,119,518 2,829,365) Bank loams__- 1,575,000 2,940,950 
Russian ace’t. 1,170,974 4,002,967|Gov'tadvance 729,000 —_______- 
Mortgages --_- 22,679 ,742| Ace’ts pay'le. 3,834,826 4,663,127 
=e .287 298.841 | macc’t. 656,404 1,373,371 
Def’d charges. 866,268 853,591| Accrued int.. 202,066 138,781 
| Reserves ---_- 3,584,657 3,376,342 
| Surplus -_-_-_-_-_- 5,017,097 2,840,065 








Votes. .i 36,636,672 36,471,176 Totals____- 36,636,672 36,471,17 

x Includes ist M. 6s, due 1930, $5,385,693; Can. Steel Foundries, Ltd., 
Ist 6s, due 1936, $742,000; Ist M. collat. 6s, due 1936, $2,334,929.— 
V. 106, p. 2562, 2453. 


Car Trust Equipment Co.—Offering of Preferred Stock.— 
J. F. Wild & Co. State Bank, Indianapolis, are offering at 
= and int. $170,000 6% tax-exempt preferred stock dated 

uly 1 1918. Par value, $100. Int. Q.-J. Maturities 
$8,500 J. & J., 1919 to 1928, incl. A cireular shows: 


“Passed by the Capita] Issues Committee as not ———— with the 
national interest, but without approval of legality, validity, worth or 

Thirt new cars are being purchased to be used on the lines of the Terre 
Haute ‘Traction & Light Co. (V. 98, p. 525), operated by the Terre Haute 
Indianapolis & Eastern Traction Co. (V. 106, p. 2650), the cost of these 
cars to $195,000. Of this sum the operating company pays in actual 
cash in advance the sum of $25,000, to be ror on the indebtedness thus 
incurred, and has borrowed from J. F. Wild & Co. $170,000 to complete 
payment. The 6% preferred stock retains al] the elements of a firs 
against the rolling stock thus to be acquired, the title to which will 
reserved in the new corporation, until all the pref. stock is retired. 

Under the agreement entered into between J. F. Wild & Co., who own 
this stock ouvres, and the Traction Company, it is expressly provided 

$170,000 is to operate as a first charge against the cars, 

and that the ownership of the cars does not pass to the Traction Company 
until every dollar of the stock has been retired. In case of default, the 
ownership of the cars would afford every reasonable protection to the 
holders of the preferred stock. The Traction Company further agrees that 
it will at all times carry an amount of insurance on the cars equa! to the then 
outstanding pref. stock and the cars shall continually be kept in first- 
class operating condition. 


Central Maine Power Co.—Bonds.— 

This company has been granted permission by the Maine P. U. Commis- 
gion to issue bonds of an amount not to exceed $200,000.—V. 106, p. 1347. 

Cerro de Pasco Mining Co.—Output (lbs.).— 

1918—June—1917. Increase. 1918—-6 Mos.—1917. 
5,874,000 5,032,000 842,000 |37,088,000 33,236,000 
—V. 106, p. 2563. 

Chino Copper Co.—Production (lbs.)—Partly Estimated.— 


1918—June—1917. Decrease. 1918—6 Mos.—1917.— Increase. 
6,706,474 7,193,262 486,788 40,290,198 39,771,704 518,494 
—V. 106, p. 2232, 2454. 


City Electric Co., San Francisco.—Rate Increase.— 
See Pacific Gas & Elec. Co. under ‘‘RRs’’ above.—V. 100, p. 1440. 


Clearfield Bituminous Coal Corp.—New President.— 

F. E. Harriman succeeds A. H. Smith as President. Mr. Smith was 
lately appointed Regional Director of Eastern Raiiroads.—V. 106, p. 2232. 

Commonwealth Public Service Co.—Further Data.— 
Mention was made in these columns last week of the offering 
by W. G. Souders & Co. of this company’s $750,000 First 
Mtge. 6% gold bonds dated April 1 1918. A circular 
further shows: 


Passed as not incompatible with the interests of the United States, but 
without approval of the merits, security or legality. Opinion No. A679. 


Increase. 
3,852,000 


(Signed) Capital Issues Committee of the Federal Reserve Board. 
Capitalization— Authorized. Outstanding. 
ne ation a 500, 500 ,000 
First Mortgage 6% bonds........__....--.--- J ,000 750,000 
General mortgage notes____._...._._._.-.-.-_- 240,000 240,000 


Securiiy.—A first mortgage on all of the property, valued by en- 
gineers at $1,500,000. Communities in Arkansas served by electric trans- 
mission line: Alma, Dyer, Mulberry. White Oak, Ozark, Alix, Denning, 
Coal Hill, Altus, Hartman, Spadra, Clarksville. Gas (in Okla.): Pryor, 
Wagoner, Choteau, Sallisaw, Vian, Alma (Ark.). Combined electric and 
ice plants (in Ark.): Mena, De Queen, Ashdown, Vian (Okla.). Ice plant 
om. Sallisaw, Okla. Electric plant only, Foreman, Ark. 

inking Fund.—Annually commencing April 1 1920, 20% of net earnings, 
to pay for extensions and improvements or the retirement of bonds, to 
purchased in the open market at not exceeding 101; bonds so purchased 
to be canceled. 
Data from Letter of Pres. Dick R. Lane, Muskogee, Okla., June 1. 

For the first four months’ period, ending April 30 1918, gross earnings 
were $71,171, with net earns. of $22,151, or at rate of $66,500 net per year. 

The company has four combined electric gat and ice plants. e trans- 
mission line, which will be completed wit 60 days, ms at Alma, a 
town about 15 miles east of Fort Sinith, Ark., and runs to Clarksville, Ark., 
50 miles. Additional motive power is now being installed in the towns of 
Mena and Ashdown, Ark. 

Anticipated Earnings for Calendar Year 1918. 
Total earnings_-_--..._.._- celui oh <ett Gross, $259,000; net, $94,500 
Estimate by Engineer of Earnings for Year 1919. 
Gross revenue............ $318,800|Net operating revenue___-_$141,460 
Operating expense________ 177,340 | Interest on $750,000 bonds. $45,000 
Compare V. 107, p. 84. 


Cudahy Packing Co.—New Issue of 7% Notes.— 

We have received the following officially: 

This company announces that it has practically completed negotiations 
with Lee, Higginson & Co. for $10,000,000 5-year sinking fund 7% notes. 


In the near future a more definite announce 
this financing. ment will be made regarding 


Company's Reply to Federal Trade Commission’s Report on 
Profiteering.— . 


See advertisement on a preceding page of this issue of the ‘“‘Chronicle”’ 
and compare pages 29 to 32 in last week's issue.—V. 106, p. 712. 


Delaware Lack. & Western Coal Co.—Exira Dividend. 


The directors have declared an extra dividend of $15 per share on the 
$6 500.700 outstanding capital stock, payable Jul i; to holders of record 
cee U. 8. ar. T ae aaperty mds, due 1928. Frac- 

w © pa y the company in cash at 974%. The regu- 
lar quarterly dividend of 214% has also been declared be Te July 15. 


Dividends .— "30. “31. "ER. “Sn. 24. Se eeee.. TER, 1918. 
Regular ........-. 0 10 10 10 10 10 10 10 10 24%,2%,2% 
RG A, me ws fe ae ae ee Be IRS. ek sa ercaeme 
aan dividends in 1917, June, 50% cash: Dec. 28, 40%: in bonds and 


r, viz., 15% in british’ notes of 1 : 259 : 
Liberty n 4s, due 1942.—V. 106, p. 926° ae eee ce eS 
Detroit Edison Co.—Bonds Listed—Earnings.— 


The New York Stock Exchange has listed $1,536 iti 1 
Ref. Mtge. Gold Bonds, Series A, due July 1 eee ate Ss 





— 


the public, and agrees to list $1,464,000 additional of said bonds 

offical notice that they have been sold after authorization by the Capital 

Issues Committee, 8 tne total amount applied for to date $12,500,000. 

The proceeds of the $1,536.00 bonds reimbursed the company for 70% of 
ures og 

power plants and distribution system. extensions to its 


Consolidated Income Account for Cal. Year 1917 and 12 — end. May 31°18. 


ross earnings from ns : 1917-18. 
G ngs from 0 IN i isi ie Sis iis caeigoil $12,279,926 832, 
Net after taxes ($653,315 in year 1917-18), &c___. $3°664.410 Fe 


Int. on funded debt, $1,247,146; other interest, $51,971; total, 
$1,299,118; less amount charged to property account, pend- 
ing construction, $196,059; balance._____________________ 1,103,058 

Extraordinary charges (appropriation for Federal taxes 1917, 


$107 463), &C. -- 222-2 oo een cccewncciewecensowbnn 225,466 
Dividends (8%) . .- --<<-0r 2+ nese sccetnesccedsntnbbacent 2,049,399 
Balance for the 12 MOUGRB oon 6ck i cceniconen sutiusiaion $148,093 


—V. 107, p. 84. 


East Butte Copper Mining Co.—Production (lbs.).— 


1918—June—1917. Increase.|_ 1918—6 Months—1917. Increase. 
99 400 BS aie 450,520 |13-313,540 10,145,680 3,167,860 
—_—V. ° D.- 0 . 


Electric Storage Battery Co., Philadelphia.— Status.— 


The following is pronounced substantially correct: 

Net earnings for six months ended June 30 1918 were larger than for 
corresponding period in 1917, and the financial tion of the company is 
much stronger than at beginning of this year. ere are Over $10,000,000 
unfilied orders and the plant continues to run day and night. For the 
first half of 1917 the profits were $1,207,061 before providing for Federal 
taxes, while for the f ear 1917 net income after taxes was $2,027,883, 
or 1244% on $16,129,925 common stock. 

It is planned to pay off $1,000,000 of the notes in cash at maturity next 
October and not to renew them. While there is an option on retiring the 
remaining $1,000,000 notes, which do not mature for another year, it is a 
question whether the option will be ex - . Most corporations prefer 
to hold themselves strong in liquid capital in these times. At ning 
of 1918 cash receivables were approximately $3,000,000 and current liabili- 
ties only $1,000,000. Excess of cash assets at present is greater than this. 

In addition to Government contracts for batteries for submarines, sub- 
marine chasers, wireless, telephone and searchlight equipments, &c., the 
company is doing other work considered of national importance. This 
includes batteries for trucks used at industrial ome and piers and for 
mining locomotives. The company is feeling the shortage in the labor 
market, but has managed to make new production records. Ali factory 
additions completed some months ago are being utilized. (Philadelphia 
‘‘News Bureau.’’)—V. 106, p. 1460. 


Estabrook Steel Pen Mfg.—Complaint.— 

The Federal Trade Commission has served a complaint,on this company 
alleging that it has refused to sell to prospective customers and dealers 
unless the customers or dealers agree to resell the products at specified 
standard prices. 

Ford Motor Co. of Canada.—Plant Shut Down.— 

This company’s plant has been shut down for an indefinite period in con- 
sequence of demand of the nae for wage increases amounting to 
62 Kc. an hour.—V. 105, p. 1901. 

Freeport Sulphur Co.—Government Control.— 

The sulphur industry in this country on July 7 passed into Government 
control, with Wm. G. Woolfolk, Chief of the section of the War Industries 
Board, in charge of sulphur and pyrites acting for the Government. 

Com. Report on Profiteering. 

See page 30 in last week’s issue.—V. 106, p. 1799. 

Galena-Signal Oil Co.—New Directors.— 

John W. Platten, Pres. of the U. 8. Mtge. & Trust Co. N. Y. and 
J. 8. Cullinan Pres. of the American Petroleum Co., have been elected 
directors.—V 107. p. 85 


General American Tank Car Corp. (N. Y.).—Offering 
of Pref. Stock—Chas. D. Barney & Co. are offering at 93 
and div. to yield 7.55% 10,000 shares First Pref. (a. & d.) 
Cum. 7% stock. Par $100. Divs. Q.-J. Circular shows: 


Passed by the Capical Issues Commictee as not incompatible with the 
national interest, but without approval of legality. validity, worth or se- 


curity. Opinion No. A771 

Capitalization (Issued and to Be Presentiy Issued). 
7% Cumulative First Preferred Stock_.......--.------------ $3,500,000 
7% Cumulative Second Preferred Stock...........---------- 1,000, 000 


Camenon stock (no DAF VERN «|. « cca sbi Bi bene de des cue 50,000 shares 

The corporation of New York owns all the capital stock of the West Vir- 
gzinia corporation the earnings of which were reported for the calendar 
year 1917 as follows: 


Net profits, after depreciation interest &c__...------------- $1,629,203 
PONE SUOS oo x. nw nce ee teen wea edu wed 364,307 

nen Cor Gi ie ain anal $1,264,896 
One year’s interest on $3 500 000 first preferred_____--------- 245.000 


Earnings for 1918 are running at about double the amount earned in 
1917. Net assets at present prices equivalent to over $400 on firs. pref. 
Data from Letter of Pres. Max Epstein, Dated Chicago, June 17 1918. 

Business.—The West Virginia company manufactures and rents railroad 
tank cars exclusively. The company is largely expanding its export busi- 
ness and now has orders on its books for ce, Egypt and South American 
countries. The 1918 business of the company is running at the rate of 
$25. .000 per annum. 

Planis &c.—The plants of the West Virginia company are located ar 
Warren, O.; Calumet, Ind. and Sand Springs, Okla. At the present time 
the company is producing at these three plants over 20 cars per day. 
Recent additions to our plants will give the company the largest tank car 
capacity in the world. The company controls over 6,000 cars, owning 
more than 4,300 on Jan. 1 1918, which number has since been increased. 
There are no mortgages on the plants of the company, and its equipment 
obligations, payable serially within six years, are retired from earnings. 

Partial list of the company’s customers: 

American Linseed Co. Gulf Refining Co. 

American Molasses Co. Lackawanna Steel Co. 

The Barrett Co. Pennsylvania Salt Mfg. Co. 
California Wine Association. Semet-Solvay Co. 

Cosden & Co. Texas Co. 

Colgate & Co. Tennessee Copper Co. 

Central Leather Co. U. 8. Industrial Alcohol Co. 
General Chemical Co. United States Steel Corporation. 


Preferred Stock Provisions.—With 1st pref. divs. in arrears 14%, the 1st 


pref. holders will elect a majority of the board until arrears are paid. No 
mortgage without the consent of 2-3 of the ener pony | lst and 2d pref. 
stocks. No stock can be issued prior or preferred over the Ist pref. fith 


consent of a majority of the outstanding stock, the authorized ist pref. 
may be increased, any increase over $4,000,000 shall be first offered to the 
holders of the outstanding Ist pref., pro rata. 

There shall be paid into the sinking fund for the retirement of the Ist 
pee not less than $120,000 during the year beginning July 1 1918, and not 
ess than $160,000 during succeeding years. 

The 7% 2d pref. cumulative stock, after $7 dividend has been provided 
for the common stock, participates equally with the common in any addi- 
tional dividends. No such additional dividend shall be paid unless an 
additional sum equal to the aggregate of such excess dividends shall also be 
set apart for the sinking fund to retire the Ist pref. stock. 

No common dividend until a surplus of $500,000 has been accumulated 
by the company or its controlled companies from earnings subsequent to 
the date of incorporation of the new company.—V. 106, p. 2761. 


General Electric Co.—Stock Listing.— 

The N. Y. Stock Exchange has authorized the listing on and after 
July 15 1918 of the $2,270,000 additional stock issuable on that day as a 
stock dividend of 2%, upon official notice of such issuance. making the 
total amount authorized to be listed $115,964,900. Compare V. 105, p. 
2187, 2188; V. 106, p. 2347, 2761. 
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Gillette Safety Razor Co.—Dividend Increased.— 
The directors have increased the dividend on the stock from 7% to 8% 
= annum by declaring a dividend of $2 a” share, payabie Aug. 31 to 
olders of record Aug. 1.—V. 106, p. 1690. 


Globe-Wernicke Co., Cincinnati.—Earnings.— 

The “Cincinnati Enquirer,” June 20, reported: ‘“The Globe-Wernicke Co. 
reported net profits of $811,152 for the = at the annual meeting yester- 
day. Of this amount $551,152 was added to lus. Total assets re- 

were °6,879,154, of which $325,869 was in Liberty Bonds. Pres. 

. C. Yeiser’s report says there had been an insistent demand for the 
company’s goods at a eee It is not expected to be able to operate 
at more than two-thirds capacity during the coming year, owing to in- 
creasing difficulties of obtaining help and of procuring materials. Com- 
pare V. 87, p. 345; V. 89, p. 997 . 


Great Western Power Co.—Rate Increases.— 

The California RR. Commission has granted this company increased 
rates for electric energy, effective immediately, amounting to 1c. additional 
per k.w.h. for light to domestic consumers and 2 mills increase on all power 

usiness. The advance does not apply on municipal or electric railway 
consumption. It is stated that the increased rate will yield about $880,000 
additional per annum.—V. 106, p. 1581. 


Great Western Sugar Co.—Exrtra Dividend.— 
The directors have declared an extra dividend of 10%, along with the 
regular quarterly dividend of 134% on the common stock. e regular 
uarterly dividend of 134 % on vhe —. stock has also been deciared. All 
vidends are payable July 2 to holders of record June 15.—V. 106, p. 825. 


Greene-Cananea Copper Co.—Output.— 
1918. 


Month of June— 1917. Increase. 
ee 4,100,000 *3,210,000 890,000 
re NS Sk a ee [Oe Be) Sci cee eee 
CU OO aoa soir Be as oo ON ee ol eee 319)’ Caer 

Siz Months, Jan. 1 to June 30— 1918. 1917. Decrease 
J SS aoe ee ee 23,870,000 28.580.000 4,710,000 


oe Ee Ee ere : 751,776 


125,406 
* Mines were closed on account of Mexican troubles on June 22 1917.— 
V. 106, p. 2563, 2558. 


Hocking Valley Products Co.—Official Explanation of 
Offer to Bondholders of Privilege to Exchange the 5% Fifty-Y ear 
Bonds, due 1961, for 6% Preferred Stock.—Proposed Retire- 
ment of Interest Certificates Issued in 1915 With Fized 5% 
10-Year Obligations.—The company submits the consider- 
ations which actuated its directors in proposing the plan of 
conversion, saying in substance: 


In 1915 on account of the then financial] situation of the company sub- 
stantially all of the bondnolders consented to relinquish one-half of the 
interest charge on their bonds for a period of five years, so that until Jan. 1 
1920, only 24% interest has been paid, or is payable on such bonds. The 
company issued to the bondholders certificates for relinquished interest 
which contained a promise to pay the surrendered portion of the interest. 
prior to any dividend poymens upon the common stock. There is, how- 
ever, no fixed obligation to pay such surrendered portiou of the interest. 

The mortgage securing the bonds contains a sinking fund provision, the 
operation of which until recently required so much of the earnings that it 
impaired the business of the company and was the chief reason for the 
inability of the company to pay the full interest upon its bonds. 

Within the past two years, with increased prices, extension of business 
and many careful economies, the financial position of the company has 
greatly gn ny The amount of the outstanding bonds has been re- 
duced to about $1,000,000, or one-half of the original issue, and the com- 
mon canital stock. by the change of the par value of the shares from $100 
to $20 eich, h:s been reduced rom $4,600,000 to $920,000, so that the 

resent capitalization, stock and bond is less than $2,000,000. We be- 
ieved that this agp yp satisfactory condition of affairs will continue. 
With the elimination of obligatory sinking fund payments, which consume 
so large a part of the income, the sp of a full 6% upon the contem- 
plated issue of preferred stock will reasonably assured and in this manner 
all of the bondholders will, by such exchange, be equally benefited. 

The company, as a part of the exchange, will also take up the certificates 
for relinquished bond interest issued in 1915, which are not a fixed or 
definite obligation of the company. and issue in eo and satisfaction 
therefor a definite ten-year obligation bearing 5% interest to the amount 
accrued on July 11918. This will give to the bondholders a security bear- 
ing interest payable annually and having a definite value for a promise 
without fixed maturity for payment. 

In addition, it is provided that no mortgage or lien prior to the preferred 
stock may be created without the consent of at least 75% of this stock, 
moreover. that the preferred stock is prior also to the extent of 110% 
of face value, as to assets, to the common stock in the event of any liquida- 
tion, voluntary or otherwise. The bonds acquired through this conversion 
will be kept alive for the benefit and security of the preferred stock unti 
all the outstanding bonds shall be exchanged. The only right of any 
real importance which the bondholders yield by the exchange into preferred 
stock is that of enforcing foreclosure in the event of default. As com 
sation for this they receive a 1% annual larger return and the possibility 
of redemption at 110%, instead of 105%—and also the receipt at the 
present time of their surrendered portion of interest in the form of a definite 
obligation. They will also have the right to vote upon the same basis 
as the common stock, and thus obtain a direct interest in the management. 
Compare V. 106, p. 2761. 


Hostetter-Connellsville Coke Co.—Bonds Called.— 

Twenty-eight ($28,000) Purchase Money 5% bonds, due Feb. 1 1942, 
Nos. 1164 to 1191, inclusive, have been called for payment Aug. 1 at par 
and int. at the Union Trust Co. of Pittsburgh, Pa. 


Independent Pneumatic Tool Co.—E£Eztra Dividend.— 
The directors have declared an extra dividend of 6%.—V. 106, p. 2232. 


Indianapolis Light & Heat Co.—Bonds Called.— 
See Indianapolis Lt. & Power Co. below.—V. 102, p. 526. 


Indianapolis Light & Power Co.—Bonds Called.— 

Nine ($9,000) First Mtge. 6% bonds (Nos. 70, 149, 155, 194, 257, 330, 
334, 397 and 339) have been called for payment July 19 at par and int. at 
the American Trust Co., Boston, Mass. 


Inspiration Consol. Copper Co.—Copper Output (Ibs.). 

1918—June—1917. Decrease. 1918—6 Mos.—1917. Decrease. 
10,300 ,000 11,150,000 850,000 |49,750,000 67,400,000 17,650,000 
—V. 106, p. 2454, 2125. 


International Mercantile Marine Co.—Negotiations. 

Pres. P. A. 8. Franklin, in speaking this week of the pending negotiations 
for the sale of company’s British tonnage to an English syndicate, said: 
“It is a big proposition and naturally requires considerable time to arrive 
at a decision in the various intricate details that must be arranged.” 
Compare V. 106, p. 2653, 2563. 


Internat. Nickel Co.—Federal Report No Profiteering. 
See page 29 in last week's issue.—V. 107, p. 85. 


Internat. Paper Co.—Newsprint Prices, Ete.— 
See pages 37 and 38 in last week's issue.—V. 106, p. 2761. 


Iroquois Natural Gas Co.—Rate Litigation—New Stock. 

This company has won its appeal to set aside the injunction restricting 
it from advancing rates for gas from 32 to 37c. until after it had proved the 
advance was reasonable and had secured rmission. 

This company has filed with the New York P. 8. Commission a petition 
asking authority to issue $169,404 of stock to reimburse its treasury for 
expencieures made from capital from July 1 1913 to July 1 1914.—V. 106, 
p. 2455. 


Iroquois Iron Co.—Merger Co. Note Offering.— 
See Steel & Tube Co. of America below.—V. 106, p. 2232. 


~ 
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Kansas City Gas Co.—Rates—Contest.— 

This company has announced an increase from 60c. to 80c. per 1,000 
cu. ft. for natural gas after July 28. An additional service charge of 50c. 
@ month for each meter is announced. 

Counsel for the city has announced that he will apply for a receivership 
for this company in view: of the establishment an 80-cent gas 
tate to supplant the former 60-cent rate. The increase in the of gas 
is said to an opposition to an order handed down by Ju Wilbur 
Booth at Minneapolis, when the application for an increase in rates by 
the company was denied.—V. 105, p. 1713. 


(Julius) Kayser & Co., Ltd.—Stock Increase.— 

Notice is given under the Canadian Companies Act that ——o. 
letters tent have been issued June 26 increasing the capital stock of 
Julius Kayser & Co., Ltd., from $25,000 to $500,000, such increase to 
consist of 4,750 shares of $100 each.—V. 106, p. 401. 


Kennecott Copper Corp.—Copper Output (lbs.).— 

1918—June—1917. Decrease. 1918—6 Mos.—1917. Decrease. 
4,044,000 5,848,000  1,804,000/30,872,000 41,482,000 10,610,000 
—V. 106, p. 2563, 2348. 


Keystone Tire & Rubber Co.— Stock Increase.— 

The shareholders will vote on Aug. 1 on increasing the authorized capital 
stock from $1,500,000, par $10, to $2,000,000, the increase to consist of 
common stock of a par value of $10.—V. 106, p. 2653. : 


Kings County Lighting Co., Brooklyn.—Litigation.— 

This company has filed a memorandum with the Supreme Court in Man- 
hattan supporting its motion for permission to withdraw $265,000, the 
difference between 80 cents and 95 cents id by Brooklyn ‘consumers, 
deciaring that it may be forced to omens operation, the money being 
needed to purchase supplies.—V. 103, p. 1035. F 


(S. 8.) Kresge Co.—Sales.— 

1918—June—1917. Increase. 1918—6 Mos.—1917. Increase. 
$2,907,275 $2,396,513 $510,759/$15,638,282 $13,217,263 $2,421,019 
—V. 106, p. 2455, 2233. 


(S. H.) Kress & Co.—Sales for June and Siz Months.— 


1918—June—1917. Increase.| 1918—6 Mos.—1917. Increase. 
in a ta $272,680|$8,752,118 $7,422,305 $1,329,813 
—vV. , he i 


Lackawanna Steel Co.—Quarterly Report.—A statement 
made after the meeting of the directors on July 10 shows: 











Results for Quarter —3 Mos. end. June 30— —6 Mos. end. June 30— 
and Half- Year— 1918. 1917. 1918. 1917. 
Net earnings______-__- $7,922,897 $8,635,838 $14,182,885 $15,231,698 
Interest deductions -___ 276,556 357 ,237 553,975 731,157 

8 he wtex $7,646,341 $8,278,601 $13,628,910 $14,500,541 
Depreciation, &c______ 583,798 614,544 1,069,620 1,153,273 
Net income__-_-__.-- $7,062,543 $7,664,057 $12,559,290 $13,347,268 
Tax reserve & contin... x3,750,000 x2,422,597 7,500,000 y4,845,195 
Net profits. ........ $3,312,543 $5,241,460 $5,059,290 $8,502,073 
Unfilled orders on June 30 ‘gross tons)_____--- 556,207 913,196 


x The provision for 1918 taxes has been increased since the issuance of the 
report for the first quarter but only the second quarter's proportion of that 
increase has been included herein so that the relation of the has to 
that extent been impaired. Similarly with the figures for 1917 the — 
for taxes is the quarter’s proportion of the taxes reported and paid for 1917, 
while the statement previously issued for that period included a provision 
for taxes on an estimated basis only. 

y Half-year’s proportion of total taxes actually paid in 1917. 

The net profits for the six months, $5,059,290, are equal to $14 41 a 
share on the $35,097 ,500 capital stock, compared with $24 22 a share earned 
in the corresponding period of 1917.—V. 106, p. 2233, 1589. 


Laclede Gas Light Co., St. Louis.—New Stock.— 
The N. Y. Stock Exchange has received notice of this company’s pro- 
Fy ed increase its authorized common stock from $17,500,000 to $37,- 


Rate Increase Applied for.— 
This company has filed an application with the Missouri P. 8. Commis- 
o= for aut wT to increase rates from 20% to 30%, effective Aug. 10.— 
. 106, p. 1348. 


Lake Superior Corp.—Reported Option on Stock.— 

A Philadelphia press report states that certain interests are seekin and 
have offered to pay a premium for an option of one year on a majority of 
this company’s capital stock at $40 per share.—V. 106, p. 1799. 


Louisville Gas & Electric Co.—Stricken from List.— 
The New York Stock Exchange has stricken from tne list First & Refund- 
ing Mtge. 5-year 6% bonds, due July 11918. See V. 106, p.- 2762. 


McCrory Stores Corporation.—Sales.— 
June—1917. Increase.|_ 1918—6 Mos.—1917. Increase, 
$714-276 me $6.26.600 20.9% |$4,062,027 $3,357,413 20.98% 
—V.'106, p. 2126, 2363. 


Marin Power & Water Co.—Sale.— 
See ‘State & City Department’ on a subsequent page. 


Mark Manufacturing Co.— Merger Co. Note Offering.— 
See Steel & Tube Co. of America below.—V. 105, p. 1214. 


Maxwell Motor Co.—Government Contracts.— 

This company has $75,000,000 of Government contracts at present. 
This means that it is working on the Jargest scale of any public-owned auto- 
mobile company. Together with tne Chalmers Company it has just taken 
over its largest order for shells, amounting to $40, J . This will re- 
quire additional factory capacity and the Government will finance a new 
plant in Detroit, estimated to cost $4,000,000. (Chicago ‘‘Economist.’’) 
—V. 106, p. 2014. 


wy Metropolitan’ Petroleum Corp.—Time Extension.— 

Owing to requests from numerous sources, the Joint Stockholders’ Com- 
mittee has decided to extend the time for the deposit of stock with the 
Mercantile Trust & Deposit Co., to and including July 16. No further 
withdrawals under the old deposit agreement will be permitted.—V. 106, 
p. 2653. 


Miami Copper Co.—Output (Lhs.)— 


1917 Decrease. 1918—6 Mos.—1917. Decrease. 
areas ren 5 349,000 656 446 | 29,093 305 29,911,611 818,306 
—V. 106, p. 2555, 2455. 


Midwest Refining Co.—Ann ual Earnings.— \ 
ri statement has been published for cal. years 1914 to 1917: 
wore — 917 J 1916 1915.10 mos. 1914. 


N Madea Se $16,536,847 $10,938,267 $1,825,386 $1,184,349 
Feder Depreciation ~ 2'410,036 "3,007,554 61.766  '493°760 
Dividends. (8%)1;700.000 (8)1,700,000 353.530 (6)720,000 


Balance, surplus- ---- -- 9,664,660 f 
Total pasties 4 Dec. 31_- 18,022,857 8,358,187 
Compare balance sheet, &c., V. 106, p. 1 e 


Miller & Lux, Inc., San Francisco.— Mortgage Filed.— 

This company has made a mortgage for $10,000,000 to the Mercantile 
Trust Co., San Francisco, to secure bonded indebtedness. See bond 
offering, &c.—V. 106, p. 1131. 

Morris & Co. (Packers).—Company’s Reply to Federal 
Trade Commissioners’ Report on Profiteering.— 


See advertisement on a preceding page and compare pages 28 to 32 in 
last week's issue.—V. 106, p. 1348. 


7)1 
$1,043,620 
1 4 


$690,589 
»780,99 738,325 
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~ Mountain States Telephone & Telegra pete Co.— Rates. Shattuck Arizona Copper Co., Ince.—Production.— 
ot Vonver for 2 of the telephone webs cane Compare V. 907, tenion— Copper. oy _: a 
” Ne cee cag | ieee a Hake 
National Ice & Coal Co., Inc.—New Name.— ait ee kL, 
See Burns Bros. Iee Corporation above. a eae 1817 -- cacao S:700:880 1.658°308 108808 1,098.98 


Nevada Consolidated Copper Co.—Production (lbs.)— 
1916 June Increase. 918—6 Mos.—1917. Increase. 
7,250, age 6,850,186 399,814 39 960 000, 39,669,677 299,323 

(Partly estimated statement.)—V. 106, p. 2455. 
Hewburg (N.Y ¥.) Shipyards, aa Increase.— 
Notice has in this company’s capital stock from 
$3,000,000 to $6'000°000.- Vv, ton p. 2456. 
New Cornelia Copper Co. Output (lbs.).— 


June 1918. 6 Mos. 1918 
Puptection * Te en wine wm nnin iis 4,212,000 24,662,000 
- 106, p. 2564. 


New J ersey Zinc Co.—Commissioners’ Report on Profiteer’g 
See page 29 in last week’s issue.—V. 106, p. 2349. 


New pany Tele llephone Co.—New Jersey Re Rates Effective.— 
y U. Commission that 
it had made cthective # new schedule of rates as ordered by the 
sion. Compare V. 106, p. 2457.—V. 107, p. 86. 
North Coast Water Co.— Sale.— 
See “State & City Department’ on a subsequent page.—V. 101, p. 850. 


Ontario Power Co. (of California). -— Plant—Finaneing. 


current. 
an pen by gore neg the Ontario gh to issue, 
notes proceeds used to 
on of the hydro-electric plant. 

FOttews Light, Heat & Power Co.—Negotiations.— 

In negotiations a the water gee 3 of ——- and the company, relative to 
the acquisition of th o ropees has been made to give 
iat Gola an capcetuniin ta volen tele @ ude at the coming munici- 
pai election. Compare V. 106, p. 2654. 

Pabst hse eng Co.—Fuel Restrictions Reduce Beer Pro- 
duction 50%.— 
See page 35 in last week’s issue.—V. 106, p. 2762, 2752. 


Pacific Portland Cement Co.—EFrztra Dividend.— 


The "che first extra disbursen = cm “py the company or ewe. oe 
being the first extra disbursement made 
he company pate s° i Laie divtisels ts eo tone 


yi ear 
is ata be co each.—V. 106, p. 1 


Faige-Detroit Motor tg Co.—Dividend Increased.— 

The directors have declared the q quartesty Gridend of 3% on the $1. ,500,- 

000 outsta ‘ag me May = on stock, payable July 11 to ers of record 
June 10. dividends were at the rate of 1%.—V. 105, p. 2278. 


Passenger Fares.—National War Labor Board Finds that 
President Has Power to Control Fares of Elec. RR. Systems. 
See page 45 in last week's issue.—V. 106, p. 2758. 


Penmans, Ltd., Montreal.—Dividends.— 

A dividend of 1 % has been declared on the pref. stock of this co jy 20; 
for the quarter e ey y 31, payable Aug. 1 to holders of record Ju 
also a quarterly dividend 4 at % on the common shares, payable ‘Aus: 1 
to holders of record Aug. 5 406, p. 1132. 


Pennsylvania Canal Co.—General Manager.— 

G. A. Og ge oe heretofore General Manger of ¢ of the New York Canal 
Section of Railroad Administration, has epainyed General 
Smee wt Y ce fee pe A 06, p. 2654. 


Penn Traffic | Co.— Extra Dividend of 1%.— 
The directors have declared an extra dividend of of 1% 9 ae S5) 
Dparebis’ alone with the regular semi-annual dividend of 3% oe) } 
ers © same amounts 
bott fn Feb. last—V 106. p. 196. 2 
Feo les Gas Light & Coke Co., Chicago.— Valuation— 
before the Illinois P. U. Comaneston on the company’s i: 
tion for aut wv. > ta acnormee rates 30%, A. 8. B. Littie, Gas Engineer for 
“That as of | Seer 1 1918. the vaiue of the physical property of the P. le’s 
Gas Common was oy, 63 313,089, onde less 1 6% a reciation, eald 
bring real va! opt tess 939, ng TD BB. ons ranging from 
$90,412,000 to $10 Fev tne j00. placed by five concerns, and the 
$99'307.279 at which the property is listed the sheet 
ba’ That the value of the Ogden Gas Co.’s s12013 equip! rd, and mains, 
as new, together with ‘‘overhead,”’ is oily” 25 wee ether with 
lands and other belongings, is only $3,000 fiir bas i a gas 
ore J of 1,050,000,000 cubic feet a year. i on on com: 


" Alread: has been 
375,000 by the Peopies Gas Company, ond there B'S. $13,800,000 
Pail Bing *"_V. 106, p. 2762. had 


& pniledetphia Electric Co.—Govt. Loan—Erch’ge of Stock. 
This com y has been granted a loan of $10,000,000 b yoo 0. 6. 
Board te jto provide for the construction of new el ic power stations 
lant at my ray eaieear ie oie ‘ae = +94 ‘total of 
Bo. 000 h. The extensi imated $000,000..." 


on is esti 
dition to provide for a total output of 40,000 My Seg p. Wilt bo erected at ode s plans 
of the Beacon Light Co., Chester, at a cost of Bey $2,000,000. Itis 

10 to have the plants complete, ready for operation in about a year. 
(‘““Manufacturers’ Record’’). 

An additional block of the capital stock of this Pennsylvania corporation 

been issued in —enee for a like amount of stock in the New Jersey 

Co., making the total! stock now listed on the Philadelphia Stock Exchange 
as of July 6, $24,869,275, and reducing the amount of stock of the New 
Jersey Co. on the regular list to $112,475.—V. 107, p. 86. 


& Poulsen Wireless Telegram & Telephone Co.—Sale.— 
Announcement has been made that the ¥. 8. Government has purchased 
the Tights to use the company’s system of wireless communication on the 
States and its dependencies and in South America for $1,600,000 
which amount has already been paid by the Government in 44 % Liberty 
bonds. It is understood. that the company in consequence, ceases 
operating business and confines its activity to manufacturing. The Fon 


pany is eegorsed to have secured considerable Government contracts on 
a cost plus 


iil 


1918—June—1917. os.—1917. “Decrease 


1918—6 Mi 
7,736,554 7,237,271 499. 383 45,2 
(Partly estimated statement) .—vV. 106-p 24 st natin wg aa 


Bt. Lawrence Flour Mills.—Ezira Dividend.— 
ip Svectors have declared an ope dividend of 1% on the common 


stock, along with the regui 
Aug.{1 to holders of record July 20 wa 100 aoa. 14%, both payable 


ceemmon Copper Co. Ri (in lbs.).— 


eigen) Decrease. 918—6 Mos.—1917. Decrease 


672,000, i 956 284,000] 5, 023 ,000 5,433,000 410,000 





—V. 106, p- 2763, 2457. 


Southern California Edison Co.—-Power Contract .— 
See Ontario Power Co. above.—V. 107, p. 
E. R.) Squibb & Sons, New Tork. —Stock Increase.— 
from $1000.00 to $1 "650,000. Compare V. “06 DS Saar oon 
Standard Oil Co. of Calif. it. Eaere Dividend.— 


The directors have declared an extra dividend of $2 50 per share on the 
Brgstt outstandies wT; 31. 1917) eatee stock, payable in U. 8. 


per gets tee 


dividend of $2 50 per 
Aug. 15.—V. 106, D 

Steel & Tube Co. of America.—Offering of Three-Year 
7% Gold Notes.—William A. Read & Co. are forming a 
syndicate to underwrite and offer an issue of this new 
merger company’s $5, en 000 Three-Year 7% Convertible 
gold notes, due July 1 1921, of which the total authorized 
amount is $7,500,000. The ‘notes are covertible at par into 
the company’s 7% Series “‘A” Gen. Mtge. Sinking Fund 
gold bonds dated July 11918 and due 1943. A circular shows: 


Passed by the Capital Issues Committee as not incompatible with the 
national interest, but without approval of legality, y, worth, or 
security. Opinion No. A784. 

The notes are callable as a whole, Flee in amounts of not less than $500.00t 000 
BT 000 ana S20 “ont, 3% 3 in New York snd Chicags in U, 8 old 

an c n ew a cago 
Soutinental and Commercial Trust and Savings Bank 


yable without deduction for any Federal normal income taxes now a 
enter deductible at the source up to 4%. 

Organization.—A consolidation 2. Delaware June 24) of the Mark 

Manufacturing Co. and the Iroquois Co., with com ysical 


values, upon completion of the present construction program, 
oe aa Ml to $32, ,000. The companies ted have been here- 
tofore operated independent Wy. both, however, ha a Ryn oe hd 
the same ownership. The roquois’ Iron Co., esta 20 years 
oduces merchant pig iron at Chicago. The Mark elt BaF ago. 
been in operation for upwards of 5 years and manufactures. steel 
tubular goods, with plants at Evanston and Zanesville, 
with a large new plant at Indiana ey Ind. The seleias total 
cost of the new steel ae of which there has been expended 


a ximately $16, 

e company’s capacity for the production of pig iron is approximately 
750,000 tons per annum, the present capacity for the manufacture 
of steel and steel products is ,000 tons Poy oe About 
300,000 tons of pig iron will thus be avaiiabie for sale, the remainder 
convertible into steel for the ——— 

Security.—The direct’ eg, ie ley 
$5,000,000 of its 7% Series *‘A’ 
due July 1 1943, being the entire Seeaeee anion 
mortence | i on the entire 


aftr uir 
Series "A ae. which are limited to $7,500 
ee values of the com: ny. gL, $32, 000, 000 
underlying securities, whic 
a2 256,110; — sane bamae ta pedi amare issue, $5,000 : 
000. ‘Total funded debt of co., Sect adieer imac issue_ “pion 
Officers of the new company are: Clayton ark, ———. Board 
Fred Schlesinger, Chia = Executive Committee 
tae & Treas.; C. Wheeler, C. P. Bo: ton, Anson M nd Clarence 
ark, V. eee See ag ‘Iron in its Beg of Tuly 11 for 
forthe details as to property, plant, &c. 


Swan & Finch.—Erztra Dividend.— 

The directors have declared an extra dividend of 2 ry: the —_ wy a 
in addition to the regular semi-annual oe he 4% eh 
dividend is payable t. 3 to holders of record A Pe while the 
is payable May 1 and Nov. 1.—V. 106, p. 2015. 

Swift & Co.—Company’s Reply to Report of Federal Trade 
Commissioners on Profiteering.— 

See advertisement on a preceding page 
compare pages 29 to 32 in last week’s cc. 


Listed in Boston.— 

The Boston Stock Exchange has added to the list the $50,000,000 new 
ae 7 fie this 7 pad recently authorized by action of the stockholders. 
=— Pp. 


Tooke Bros., Ltd.—134% Dividend on Accumulation.— 

A dividend of 1% % has been declared on the preferred stock on account 
of accumulations pa able A 13 bo hotdogs | of gecosd June 29. 

nancia mes” of Canada, © 

**When the latest dividend on the pref referred, 8 amounting to 1% Ze, is paid 
on auly 13, arrears on the senior security will have been brought down to 
3%%. The company is understood to doing well on current business, 
having all the business it can handle. The fiscal year was brought to an 
end on May 31 last. When the annual statement is issued this month, 
most satisfactory results will be shown. When the remaining arrears on 
the preferred are wiped off, payments on current account will be resumed 
on the regular dates.—V. 105, p. 395. 

Jurners Falls Power & Electric Co.— Stock Increase.— 

A pees rep report states that this company has increased capital stock from 

4,1 144,620 to $6,209,620. 

i tl stock, it is stated, was paid in cash on July 27 last.—V. 105, 
D. 

Union Electric Lt. & Power Co., St. L.—Rates Raised. 

The Missouri P. 8S. Commnntos has declared that the electric rates for 
energy in excess of 1,000 k.w. per month are unreasonably low, and that 
the ae eapeny is authorized to add a flat charge to its bills to cover in 

coal, labor and taxes.’’—V. 107, p. 86. 


Union Sulphur Co.—Government Control.— 
See Freeport Sulphur Co. above. 


United Fuel & Gas Co. of Hamilton, Ont., Ltd.— 
Or ering of First Mtge. Bonds.—The Central Trust Co. of 

linois; Baker, Ayling & Young, Boston; Brown, Lisle & 
Marshall, Providence, and the Mercantile Trust Co., St. 
Louis, are offering at 96 and int., yielding about 7%, 
$1,050,000 First Sinking Fund 5-year 6% gold bonds, dated 
July 1 1918, due July 1 19 

Passed by the Capital Issues Committee as not incompatible with the 
national interest, but without approval of legality, ity, worth or 
security. Opinion No. 672. 

Int. J. & J. at Central Trust Co. of Ill., Chicago; C enteral Trust Oo., 
N. Y.; The Canadian Bank of Commerce, Toronto or Montreal. Red. 
option of com any at 101 and interest on and after July 1 1919. Central 
Trust Co. of , Chicago, and Donald. 5 a. Sere Re en 

e compan ts to ou ormal 
Federal tbany ‘coven ‘Denom $100 0, $500, $1,000 and $5,000c*. 

Data from Letter of Prest. e. ov. Bt dated Hamilton, Ont., 
une 1 
ny.—Organized in 1905 to distribute pee nesaral pes P anny = 
pe cing ¢ h fields are abou m Hamilton. 
Ea ee eee oieidie of the distribution sysvem located 
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— = = — 
the . In 1913 the the assets of the As you know, 
city =. Se meer paved’ ak in tee various States, including New York, under the laws of 


. (an 
vase which time the naturel aid artificial ons acces bave been under the 
ownership and management. 

Av 31,000,000 $1°000.600 
ink. Fund five-year 6% gold bonds_- 3:500,000 1,050,000 


py eng BF ny RY I ee ee a 
operating plant or unit for the such plant or unit to 
be t for manufacture of at least 60% a ee a 
sommes % of all Lars Se nan ae ceed tor Ba Bon 
amoun ou 3 ° 
&e., >. ich no bonds are pe seed. oF Ber she relreunsan ot Dene 
either em: or open market. 
of Issue.—To refund a substantially like amount of First Mort- 
maturing Nov. 1 1918. 
ca Of 2,800,000 ca ft, per da which will shortly oe Sei 
’ 2 cu. . . 
,000, cu Distributicn syssem compcises 393. miles of street 


mains, with 19,501 meters in ice. The company’s gas sales for the 
past five years have been as follows: (in cubic feet): ons 
1913. 1914. 1914. 1916. . 
943,511,000 1,051,555,000 1,174,332,000 1,340,094,000 Bo peep a poe 
Valuation. ngineers report states a replacement value pagpical 
alone, without any allowance for franchise or , of 
2,271,545. value, $2,500,000. 
Cal. ‘Years— 13.1915. 1916. 1917 


“2: 18.) 
saihaie $383,797 $530,298 $605,039 $714,258 $299,598 
wo A De $123 055 $163,276 $185,830 $224,841 $101,789 
Interest charges... 21.592 64.357 63.485 63,489 18,682 


$98,919 $122,345 $161,352 $83,107 
acts.—Company is opera under a 
. cu. ft. for natural 


of 40c. net 
gas franchise rate, 37 €.), and. 90c. for artificial gas. The 
np AT caressa ae cccommeera cca et ummmetegcgielag 
contract with the com for natural gas extends beyond 
irovides for 9. division of revenue in the 
ratio of 60% to producing co. and 40% to our co.—V. 102, p. 528. 


the maturity of the bonds and 
beldi 1 1918. 
Sunangry Siemens of Bersings far AE nea ty eB 1918 





Balance 


0 Rigas en sag RES TEES $1,567,378 
pee Se ere and seep cemnts 1 CAE IE aT ett ae = 438,36 
Proporti earnings applicable to stock of subsidiary compani 
ae 464,916 
$664,093 
Net income from bond investments and sources other than those 
ee Sidings uirdnnchinepiiniene as cveadevaitoanmsnwe 229,518 
I i $893,611 
Deduci—int. on United Gas & Elec. Corp. bonds, $558,000; cer- 
tificates of indebtedness, $135,730; total_.........._.-.--- $693 ,730 
Amortization of debt discount. ._.............-..--------.-- 56,375 
a $143,506 


) gpeseting companies see ‘‘Earnings Department”’ sii 


For subsi 
V. 106, p. 211 
United States Rubber Co.—Business.— 
The ‘News Bureau”’ or: Gross sales in the first four months of 
of 27% over the same period in 1917. Over 


this year showed an 
80% of the capacity of the heavy footwear plants is operating for Govern- 
ment account.—V. 106, p. 2458. 


United States Steel Corporation.—Unfilled Orders.— 
See ‘“Trade and Traffic Movements” on a preceding page. 

Allocation of Steel Products.— 
See page 36 in week's issue. 


Bonds Called.— 
See Hestetter-Connellsville Coke Co. above.—V. 107, p. 86. 


Utah Copper Co.—Copper Production (lbs.)— 
1918—June—1917. Decrease. 1918—6 Mos.—1917. 

18,500,000 19,909,097 1,409,097 95,170,883 99,289,781 
(Partly estimated ‘statement.)—V. 106, p. 2238. 


Wages.— New Wage Scale For Officers in Merchont Marine.— 
See page 41 in last week’s issue.—-V. 107, p. 87. 


War Regulations.—Short-Line Railroad Matter.— 
See preceding pages and page 44 in last week’s issue.—V. 106, p. 1232. 


West Kootenay Power & Light Co., Ltd.— New Stock.— 

The shareholders were to vote 4-3 A 12 on increasing the authorized 
capital stock of the company from $2, ,000 to $5,500,000 by the issuance 
of 30,000 shares of $100 each.—V. 106, p. 935. 


West Virginia Coal & Coke Co.—Jnitial Dividend.— 
The directors have declared an initial dividend of $3 share on the 
et aoe, yable mig 15 to holders of record July 1 in U. 8. Government 
Liberty Loan 4% Bonds.—V. 104, p. 770. 
Western States Gas & Electric Co.—Bonds Authorized. 
The California RR. Commission has authorized this com y to issue 
$690,000 5-year 64 % Collateral Trust notes, due Aug. 1 1923. and to issue 
and pledge as security for the notes $931,500 of & Refunding 5% 
gold bonds due 1941. The Commission has also authorized the company to 
execute a collateral trust ment under which the company may, from 
— to one. issue $1, ,000 of Collateral Trust notes. Compare V. 
’ D- od 


Western Union Telegraph Co.—£arnings.— 
Earnings for Siz Months ended June 30th 1917 and 1918 (June 1918 est.) 
7 


Total revenues $42,776,182 $36 A6175 
Maintenance repairs and reserved for deprec’n___ $5,602,495 $4'698/335 
Other operating expenses, including rent of leased 

30,378,326 24,225,024 


Decrease. 
4,118,988 


lines and taxes 








NR i ees ecco eee *$35,980,821 $28,923,359 
Balance, net earnings__.__..........-----. »795,361 F J 
Deduct interest on bonded debt_____...._._--_-- = 665,925 " bee 028 





gre teed asanarden of wath conse 30 ae, 
ees, 5 
cash contribution to American Red Cross Second War ag po Bos hd 


es for maint. and reserved for deprec’n; ting $1,300,000. 
The quarterly dividend at the t rate of 7% . a. on the $99, .727 
capital stock calls for $3,492,535 each six months. > oSeres.73 
Wire Control Legislation.— 
See preceding pages in this issue. 





Wilson & Company, Incorporated — 

Proposed Recapitalization under Laws of N. Y. State with 
Common Shares of No Par Value—Ezchange of Present Com- 
monfand 7%4§Cumulative Preferred Shares for New Common 
andgPreferred, Respectively, Share for Share.—President 
Thomas E. Wilson, in circular dated at New York City, 
July[6 fsays: 





which company is , have within reccni years enacted 

providing for the inne of withaws nuphedl os na ales ae ee 
§ oven. thenghh ther pereme or metre Odie viz.: a fractional 

interest in'the business subjett to the debt and the : vhs 


approval will contain provisions defining the preferences of the pref. stock 
@ terms upon which new shares of pref. and common stock will be ex- 
changed for the outstanding shares and the consideration for which the 
company may issue and sell its authorized shares, substantially in the form 
set out in the following pages [of the official |. You will. note 
that the preferences of the pref. stock therein stated are the same 

or substantially the same as stated in present certificate of tion 
of the company, the changes which have been made being y to 
conform the definition of those preferences to the phraseology the no 


a existing pref 
ou notice t the holders of . and common stock 
will recei . and common ‘or 


offered rata < o — pS e@ common stock. - 

The ani com: strongly urge upon stock- 
holders that such a tion effected. Holders of ; ~ 
cannot be present at the meeting and holdings of v: tes 


proxies upon their receipt. 
The present authori capital stock consists of (a) 
$20,000,000 common stock, outstanding, and (b) $12,- 
000,000 of 7% cumulative pref. stock, $11,200,000 of which 

been issued, preferred as to assets and dividends, and 
callable, all or part, at 125 and divs., but having no voting 
power except when its dividends are in default or as other- 
wise stated in the certificate of organization. 

Under the certificate of reorganization, pursuant to 
Sec. 24 of the New York Stock Corporation Law, the number 
of shares that may thenceforth be issued will be 620,000, of 
which 500,000 shares will be common stock without nominal 
or par value, and 120,000 shares will be ae stock, in $100 
shares, having the same character or preference as the exist- 
ing pref . stock. The certificate will also provide: 


am has been , lea 
$10,476,400, par amount, of the . stock now outstanding!, except for 
cash Co cabenan os lech aeent te tn por suas oF tan ane oe es 
uthorized pref. stock of the corporation shall not be increased 
beyond $12,000,000, without the consent — in writing, or the affir- 
mative vote, of the of at least two- of each class of shares at 
the time issued and outstanding. 

The amount of capital with which the 


tion will carry on business is 
$32,000,000 [which is the company’s present authorized stock!. 
The wu which the new res of the reorganized tion shall 


terms 
be issued in place of the outstandin 
lace of the outstanding shares of pref. ed 
olders thereof for each one share thereof, one share of the pref. stock of 
the reorganized shares of 





directors as to such value shall be conclusive. 
of directors may issue and sell the authorized shares of common stock of 
the nized corporation from time to time for such consideration, in 
money, labor or property, as shall be the fair market value of said shares 
and in the absence of fraud in the transaction the judgment of the board 
of directors as to such value shall be conclusive. 


Reply to Federal Trade Commission’s Report on Profiteering. 

See advertisement on anothe: page and compare pages 28 to 32 in last 
week’s issue.—V. 106, p. 1809, 1699. 

(F. W.) Woolworth Co.—Sales.— 

1918—June—1917. 
$8 ,690 ,227 $7 938,882 
—V. 106, p. 2458, 2127. 


Increase. 1918—6 Mos.—1917. Increase. 
$752,345 | $45,394,082 $41,509,307 $3,884,775 








CURRENT NOTICE 


—In our advertising columns to-day Spitzer, Rorick & Co., Equitable 
Building, this city, call awention to the passing Se pengeren afforded 
the investor to buy income tax exempt municipal bonds on account of the 
constantly diminishing supply. The firm vertises that the Capital 
Issues Committee is advising municipalities throughout the country to 
curtail or eliminate all building or construction work that is not absolutely 
essential to the health and welfare of the community. The firm will send 
parsculags of ie of municipal bonds yielding 4% to 6% upon request. 
Ask for “List C.”’ 


—Caldwell & Co., investment bankers, of Nashville, Tenn., successor 
to James E. Caldwell & Sons (established 1876,) announce the opening of 
their St. Louis offices at 316-317 Securit ns a They have associated 
with them Edward J. Heitzb and Morris J. Halloran, both of whom 
have been actively engaged in the investment business in St. Louis for a 
number of years. 

—A. B. Leach & Co., Inc., and E. H. Rollins & Sons have been jointly 
awarded $690,000 State of Oregon 4% bonds, which they are offering and 
advertising in to-day’s ‘‘Chronicle.”” A —_ sale of the bonds is os. 
as State of Oregon bonds have always mn highly regarded by le 
nating investors. See the davertisement for price and particulars. 


— teresting folder giving a summary of facts and features in chart 
lye tates Government Liberty Loan bonds together with 
investment recommendations is being distributed by Robert Garrett & 
Sons of Baltimore. Copies may be obtained on request. 


“A VITAL WAR MEASURE.” 


In a full-page announcement on the advertising opposite our 
statement 0 waekiy bank clearings, The Autocar Co., of AStaaene. Pa., 
publishes interesting comparisons showing how to use our ways in 
war times so as to conserve steel and relieve trans tion f. ties in a 
To bee yg peek freight ore ane 1 a0 leso- 
motives uires a xima < .000 tons steel, whereas it es 
ony 300.000 tons BF steel to build 200,000 motor trucks with equal ton- 
mile freight-carrying capacity, a saving of over 1,110,000 tons of steel. 
The Autocar Co. points out that it is a vital war measure for the public to 
use motor trucks over the highways to carry merchan direct from 
shipper to consignee, since in addition to relieving railways of a 


big and practical way. 


portion 
nd avoids congestion, 
to and from terminals. 


f their freight saves tremendous terminal expenses a 
: transf: 


erring freight 


as well as the cost of 
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PACIFIC GAS AND ELECTRIC COMPANY 





TWELFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1917. 








San Francisco, Cal., April 1 1918. 
To the Stockholders: 


Your Board of Directors submits herewith a statement 
of the affairs of the Company for the year 1917. 


INCOME ACCOUNT. 
1917. 1916. 
Gross Operating Revenue... 19,813,380 94 18,615,497 61 +1,197,883 33 


Increase (+) or 
Decrease (—). 








| 7 eS eae 8,994,329 88 7,233,201 30 +1,671,128 58 
MR ioe caus tee ERS 1,253,239 40 972,565 17 +280,674 23 
Maintenance and Reserve for 3 

Depreciation _..___.______ 2,457,121 43 2,375,115 44 +82,005 99 
Unceliectible Accounts and 

Casualties Reserves_______ 240,000 00 228,000 00 +12,000 00 

Total Deductions_________ 12,854,690 71 10,808,881 91 +2,045,808 80 
Net Earnings from Operation. 6,953,690 23 7,806,615 70 —847,925 47 
Add Profits on Merchandise 

Sales and other Miscellane- 

ous Income________ ails ap 508,347 15 509,886 00 —1,538 85 

Total Net Income_________ 7,457,037 38 8,316,501 70 —849,464 32 
Bond and Other Interest_____ 4,109,903 95 3,844,933 71 +255,973 24 





3,365,130 43 4,471,557 99 —1,105,437 56 


185,050 51 173,18601 +11,864 50 

Balance to Surplus_______- 3,181,079 92 4,298,381 98 —1,117,302 06 

STATEMENT OF CONSUMERS. 

The net gain in customers during the year was 28,863, of 
which 24,746 represent normal growth and 4,117 were taken 
over with the public utility properties of the Oro Electric 
Corporation, his compares with a net gain of 18,249 in 


the preceding year. The total number of customers at the 
close of 1917 was 450,657. 

















Gas Electric Water Steam Total 
Con- Con- Con- Con- Con- 
December 31st— Sumers. summers. sumers. sumers. sumers 
ASR ERREER TSRaed SROs ieee 122,304 654,772 Rae. aaone 182,615 
DN a ksiebircn old nnn aw 131,235 62,026 an:: . anewe 199,01 
I i so Ss ows choi ind cnt sO 139,503 70,515 Sas 216,378 
Pitti cccevas cawebes 152,395 005 aE: womees 242,126 
aie adic n'e in Sou a 176,131 102,024 7,257 101 285,513 
eat Sol ae ce eet 194,914 117,065 ,027 211 320,217 
RIE I fot RRR 208,269 132,355 8,479 281 349,384 
gid ected gaa ad aloe 220,360 8,957 9,051 337 378,705 
i LET Ee Re: 227 586 149 9,432 378 403, 
A i citi inci as ce an al 232,748 178,630 10,025 391 421,794 
ee oe oe 243,182 194,374 12,655 446 450,657 
ee Wg ees 10,434 15,744 2,630 55 28,863 
Gain in 10 years__________ 120,878 139,602 7,116 446 268,042 
Average gain per year_____ 12,088 13,960 712 45 26,804 


GROSS EARNINGS. 


The gross revenues of each department and the increases 


or decreases in comparison w.th the preceding year were 
as follows: 





Gross Gross + Increase. 
1917. 1916. — Decrease. 
From Sales of— 
Electricity (excluding Exposition 
— . , eee wk why $10,859,785 $10,092,982 +$766,803 
Gas (excluding Exposition Rev.). 7,771,058 7,434,417 +336,641 
Water for Irrigation and Domes- 
| ERIS ie si Sg ole a 475,333 427,516 +47,817 
Steam for Heating_.___________- 216,184 207 ,391 +8,793 
From Oper. of Sacramento St. Ry_ 491,021 442,303 +48,718 
Total (exluding Exposition Rev.) _-$19,813,381 $18,604,609 +$1,208,772 
From Sales of Electricity and Gas 
SER SRSA. 50 eR Ria Ra RE 20 10,889 —10,889 





Total Gross Operating Revenue__$19,813,381 $18,615,498 +$1,197,883 
Profits on Merchandise Sales and 
508 ,347 509 ,886 —1,5392 


Other Miscellaneous Income 

Total Gross Income...._....... $20,321,728 $19,125,384 +$1,196,344 

Fifty-four per cent of the year’s gross (including miscel- 
laneous income) was derived from sales of electricity, 38% 
from sales of gas, 2% from street railway operation and 6% 
from sales of steam and water for irrigation and domestic 
purposes, from profits on merchandise sales and other mis- 
cellaneous sources. Similar data with respect to the period 
1907-1917 are given in the following statement: 


SOURCES OF GROSS REVENUE—Including Miscellaneous Income 
Year— Electricity. All Other. Total 











Gas. Railway. ai. 
LSS $6.316.629 $4.086.372 $431 800 $507,339 $11,342,140 
iis aa shia 7.959.088 4,491.945 414.326 688 .94 12,657 .305 
REE 7.678.665 4,869,034 452.396 500,193 13,491.288 
EE iia bal aaccennig 7,899 224 5.202.284 509,152 433 .936 14,041.596 
RIA »823 903 5.735.219 533.5 511,967 14.604.609 
EE oi in shandvtioes +672 570 5,805.865 547,187 719.029 14,744.651 
IE ion icicle +230 ,782 6.547.595 572,913 851,047 16,202 .337 
Be RRR 759.449 7,015,408 556, 8.738 17,220,503 
| 7 aii 924.482 7,560.185 425.338 1,034,174 18,944,179 
1916 Retidpases 10,100,032 7,438,255 442,303 1,144,794 19,125,384 
DEE ptodeonsa 10,859,785 7,771,058 491,021 1,199,864 20,321,728 
Gain in 10 yrs_$4,543,155 $3,684,686 $59,221 $692,525 $8,979,588 


PERCENTAGE OF TOTAL GROSS REVENUE FROM 


Electricity. Gas. Railway. Ail Other. Total. 
See secon -56 36 -04 -04 100 
. HERE -56 -36 -03 05 100 
poe a -57 -36 -03 100 
SARS a -56 «37 -04 03 100 
4 See -54 39 04 100 
| A a -52 39 -04 05 100 
DS snddbane -51 -40 -04 05 100 
| eae 51 41 -03 05 100 
Nan cide bats Spake -53 40 -02 05 100 
— 9A -53 39 .02 100 
BUNS acme Wisdve's -54 38 .02 06 100 





Of the total gross operating revenue in 1917, ninety-four 
per cent was derived from private consumers and the re- 
maining six per cent from the State, Counties, Municipalities 
and other Governmental subdivisions, for street lighting 
and other public purposes. Compared with last year the 
division between public and private business shows no 
change. 

OPERATING EXPENSES AND TAXES. 


Expenses, including maintenance, taxes and reserves for 
depreciation, uncollectible accounts and casualties, increased 
$2,045,808 80. Of this increase 72% is attributable to 
higher prices paid for oil and to the larger consumption of 
oil incident to the increased generation of gas and of electric 
eurrent in steam stations. Of the total increase of $1,482,000 
in the cost of oil, approximately $249,000 was due to increased 
business and $1,233,000 to advances in price. The average 
cost of oil in 1916 was $.84 per barrel, compared with $1 22 
in 1917, an increase of 45%. The Company has been pur- 
chasing its oil under a ten-year contract, expiring in the latter 
part of 1921. Purchases during the first five years were at 
fixed. prices, depending upon the points of.delivery, and 
since the expiration of the first five-year period have been 
on a “cost plus’”’ basis and will so continue during the re- 
maining term of the contract. This contract has been ad- 
vantageous to the Company and, contrasted with prices in 
the open market, effected a minimum saving during the first 
five-year period of $874,477 and during the expired seventeen 
months of the second five-year period (from October 1 1916 
to March 1 1918) of $649,285, or a total for the entire period 
of $1,523,762. 

Taxes increased $280,674 23, or 29%, accounting for 14% 
of the increase in the year’s expenses. The sources of this 
increase were as follows: 


Increase. 
Wetleral capital stock Geax GIGOF 6 oi. obese cnnesesense=< $21,238 00 
Federal tax paid for owners of bonds containing so-called ‘‘tax- 
ine Cause. | 56 bees Chain canbe atwekdaus 15,170 10 
weseral income tak... si sGe stake bea em sac boden we 9,: 06 


State taxes, based on percentage of gross receipts_______------ 
State and county taxes on non-operating property, &c___------ 


etal increese.. . 2. bic hho ndeeoeabaal $280,674 23 

Expenditures for securing new business aggregated $257,- 
018 O8, an increase of $23,777 25 over the preceding year, 
and are indicative of the efforts of the management to offset 
the extraordinary increase in costs as much as possible by 
securing a larger volume of business, particularly on existing 
lines and with a minimum of new capital outlay. The suc- 
cess of these efforts is indicated by the net addition of 24,746 
consumers and the inerease in gross operating revenues of 
$1,197,883 33, to which reference has already been made. 

Maintenance expenses increased $82,005 00, explainable 
chiefly by advances in wages and higher prices for all kinds 
of materials and supplies. : 

The foregoing analysis covers 90% of the year’s increased 
costs. In addition, the reserve for uncollectible accounts 
was increased by $12,000, and $9,477 75 was added to the 
Company’s pension roll. The remainder of the increase is 
assignable to general conditions and except for economies 

racticed wherever possible, expenses would have increased 
in a still larger degree. As it was, these economies merely 
served to minimize the effect of conditions over which the 
management had no control, which have been general 
throughout the United States, and which have affected your 
Company perhaps more severely than many other public 
utilities because of the large amount of oil used in its opera- 
tions, particularly in the manufacture of gas. 


MAINTENANCE AND DEPRECIATION. 


There was charged to maintenance during the year 
$1,207,121, in addition to which $1,250,000 was set up in 
operating expenses as a reserve for depreciation, making the 
total upkeep provision $2,457,121, or 12.40% of the gross 
revenue for the year, compared with 12.42% in 1916 and 
$8.61 % in 1915. The foregoing amount was disposed of 
as follows: 


pxponded Sine elie a i a 
Paid out of income, through the medium of depreciation re- 
serve, for (a) replacements and renewals, and (b) addi- 
tions, betterments and improvements in substitution for 
lant abandoned and not replaced or renewed ---~------- ¢ 
Added to depreciation reserve___._.....---------------- 151,321 73 


Total $2,457,121 43 

In the twelve years since the organization of the company 
the following amounts have been expended for maintenance 
or set aside for depreciation and rehabilitation: 


49, 
89,822 34 
5,153 73 


$1,207,121 43 


1,098,678 27 


Saeinns Gunite: ens ee $13,287,002 92 
Appropriated for depreciation____.......--------------- 17,307,509 24 
059) SUS Te Te cae is peer $30,594,512 16 


$2,549,542 68 


NET EARNINGS FROM OPERATIONS. 
As shown in other sections of this report, your Company’s 
gross business during the year increased by $1,197,883, and 
the net addition of customers to its lines was 28,863. It has 


also made substantial additions from month to month to the 
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investment in its productive properties, upon which it was 
entitled to earn a fair rate of return. This additional cash 
investment at December 31 1917 was $8,257,816 more than 
at the beginning of the period under comparison, and the 
average amount of new capital employed in the business in 
1917 was, in round numbers, $4,850,000 greater than in 
1916. These factors indicate a healthy prosperity in the 
territory served by the Company and under normal con- 
ditions should have resulted in an increase in profits equiva- 
lent, at least, to a fair rate of return on the additional capital 
employed in the business. The fact that net earnings did 
not respond to these influences, but, on the contrary, de- 
creased by $847,925, was due to the vastly increased and 
constantly mounting costs of production and distribution, 
as already pointed out, coupled with the comparative in- 
flexibility of publicly regulated rates. ; : 

The situation confronting your Company in this respect 
is symptomatic of that prevailing throughout the country, 
which became so serious that the public utilities, acting 
through a number of national associations representing prac- 
tically the entire industry, were constrained to lay the mat- 
ter before the Federal Administration and urge the necessity 
in the present crisis of maintaining the efficiency and credit 
of the utilities and the urgency of securing a fair adjustment 
of their revenues to meet the increasing costs of rendering 


service. 
The Public Utilities Act of California previine that under 
no circumstances whatsoever may a public utility increase 
its rates except upon a showing before the Commission and 
a finding by that body that such increase is justified. The 
burden of proof in such cases is upon the utility, and it has 
been our experience that no applications for increased rates 
are allowed to go uncontested by the public or its represen- 
tatives. As soon as your management felt certain that con- 
ditions warranted higher rates it applied to the Railroad 
Commission of this State for permission to advance rates in 
both its gas and electric departments. These cases, after 
public hearings and the presentation of evidence of the most 
conclusive character, were finally submitted and are now 
before the Commission for decision. The rates under review 
in these cases have been in effect for a number of years, were 
substantially all established by the Commission or other 
regulatory agencies on the basis of pre-war conditions and, 
even under such pre-war conditions, yielded no more than a 
moderate return on the fair value of the property. We be- 
lieve therefore that relief will be granted. 


BOND AND OTHER INTEREST. 

This item increased $255,973 24 due to the net addition 
of $2,207,000 to the Company’s funded debt in 1917 and to 
the transfer of interest from construction to operating ac- 
count following the completion and placing in service of the 
Halsey and Wise hydro-electric plants and of other additions 
and betterments. Changes in the interest account as com- 


pared with the preceding year were as follows: 
Increase (+-) or 








Items— 1917. 1916. Decrease(—). 
Interest on Bonds outstanding_---_-_---- $3,987,889 $3,873,659 +$114,230 
Interest on Bonds in Sinking Funds___. 202,738 183 ,957 +18,781 
Interest on First Preferred Stock In- 

GS nae sect en oko awewiecd 2,835 8,928 —6 ,093 

NE edie ool copia) ascarid ale ar greitinia walle $4,193,462 $4,066,544 +$126,918 
Less, Interest Charged to Construction_ 92,555 221,610 —129,055 

Balance (Interest Charged to Operat- 

ER TEN Eo 28 $4,100,907 $3,844,934 +$255,973 
RESERVES. 


From the 1917 surplus a reserve of $283,390 16 was set 
up to cover revenue involved in litigation respecting gas 
rates in San Francisco. 

Reserves at December 31st 1917, after charging off realized 
losses, stood as follows, compared with December 31st 1916: 





Description of Reserves— Dec. 31 1917. Dec. 31 1916. Increase. 
For Depreciation._-_._._..--- $3,154,219 34 $3,002,897 61 $151,321 73 
Insurance and Casualty Funds_ 106,526 82 87,590 29 18,936 53 
Uncollectible Accounts Reserve 155,164 79 132,239 82 22,924 97 
Reserve for Earnings in Liti- 

Rg tot is dns daigin~ sallal 1,849,321 50 1,565,931 34 283,390 16 

TEE Goo ceutaesescesuues $5,265,232 45 $4,788,659 06 $476,573 39 





CONSERVATION OF ASSETS. 
As shown in the first of the two followi 
earnings, after bond interest, have aggregated $41,987,528 
in the twelve years since this Company’s organization. It 
will be noted from the second table, giving the approximate 
disposition of these cornings, that more than 70% of the total 
e 


- tables, net 





























amount was retained in business. 
Gross Mainte- 
ae nance ,Oper- 
ng ating Er- Tazes. Net I 5 3 
Year. |Miscellaneous penses and Earnings. — — 
Income. Reserves. 
1906_.-| $8,947,162 $4,139,233 83,886! $4,524,043 »784,908| $1,739,135 
1907..-| 11,342,140 5,978,967| 247,262) 6,115,911 2,854,264 #5201 647 
1908...| 12,657,305 6,517,930 274,789| 5,864,586 3,021,722| 2,842,864 
1909_.-| 13,491,288 7,211,517 y 6,959,712) 2,988,521} 2,971,191 
1910__- ,044,596 461 4 6,123,255) 3,006,256) 3,116,999 
1911_.-| 14,604,609 7,697,370 516,702} 6,390,537; 3,254,133) 3,136,404 
1912...) 14,744,651 ‘ ,592 22 , 96! 6,313,090! 3,568,943) 2,744,147 
1913..-.| 16,202,337 ,044 676,163) 6,871,130) 3,902,045| 2,969,085 
1914...| 17,220,503 8,170,874 43, 8,306, 4,191,401| 4,115,181 
1915_...| 18,944,180 8,356,148 849,445) 9,738,587| 3,985.410| 5,753,177 
1916-..| 19,125,384 8,586,318 972,565) 9,566,501! 3,844,933) 5,721,568 
1917---| 20,321,728 10,351,452) 1,253,239] 8,717,037 4,100,907} 4,616,130 
$181,645 883 $91,011,906 $7,143,006 $83 490,971 $41 503 ,443/1$41 987 528 





Te OO OI i on occ Saou aarcuhuubi a eee ese oe $8 
Reinvested in Pro : 
For Replacements an 
Cash Dividends 

Other Purposes 


ACCOUNTANTS’ CERTIFICATES. 

Messrs. Price, Waterhouse & Co., certified public account- 
ants, have made the usual audit of the Company’s books 
and their certified statements covering Income Account, 
— Account, and Balance Sheet at December 31 1917 
ollow: 


INCOME ACCOUNT—YEAR ENDING DECEMBER 31 1917. 





CRO TOV ONIG 6 6 ish kic ce gd dc dans aa $19,813,380 94 
ina... $1,207,121 4 
NID ie se occas os ds sa sash tei op ctatea ealakce emia 1,207,121 
Operating, Distribution and Administration ' 
TIE Sins, aciGuie nckgaeeabban vee 10,397 ,569 28 
TROON S.dinc Ccwankviakascaueteshicweon 1, ,000 00 12,854,690 71 
Add— $6,958,690 23 
means: Insets iio ie oa ain ccs wat 508,347 15 


$7 ,467 ,037 38 


Deduct— 
Interest on Bonds Outstanding. ___..._.____- $3,987,889 29 
Interest on Bonds in Sinking Fund___________ ,737 70 
Interest on Installments First Preferred Stock_ 2,834 95 


$4,193,461 94 
oS ake 92,554 99 


$4,100,906 95 
Proportion for year 1917 of Discount and Ex- 
penses on General and Refunding Bonds___. 185,050 51 


Net Income carried down 
SURPLUS ACCOUNT. 


Less—lInterest charged to Construction 


4,285,957 46 
$3,181,079 92 





SD SOMES 5. BIE oo in init une wii ace whan bile be oe 
ne OND Bre Gn ik arc on wd nteomnd $3,181,079 92 


32,635 36 
$3,148,444 56 
Deduct— 
Reserve for amounts charged to Consumers in 


1917 in excess of rates allowed by City 
CRONE. nn ditd chtbbiicctanccnkSduvawkew 


$6,039,113 73 
Ss 
Miscellaneous adjustments____.........---- 


283,390 16 2,865,054 40 


$8.904,168 13 





Deduct—Dividends— 
On Preferred Stocks (6%) ---..--.------------ $1,471,104 67 
On Common Stock (3% %)-.-.------------- 1,281,372 27 


Nes OG TOD BNI Ss 6 nc oo cn whan ebahadodewenwes 


2,752,476 94 
$6,151,691 19 





Represented by: 
yp reece invested in Sinking Funds-_-_--_--_-- $2,877,914 26 
Balance Unappropriated_._.........----- 3,273,776 93 


$6,151.691 19 


We have audited the books of the Pacific Gas & Electric 
Company for the year ending December 31 1917, and 
certify that in our opinion the above Income Account and 
Surplus Account are fair and correct statements of the opera- 
tions of the Company for the year. 

PRICE, WATERHOUSE & CO. 

San Francisco, Cal., March 7 1918. 








BALANCE SHEET DECEMBER 31 1917 


Capital Assets— 
Discount and Expenses on Capital Stock Issued 


Trustees of Sinking Funds— 


JAS 
Interest Accrued on Bonds held in Sinking Funds 


Current Assets— 
Materials and Supplies on hand and in transit 


eee DON a bo a wetccannbes bcbe acces 


Less—Reserve for Bad Debis 


Balance on Employees Liberty Loan Subscriptions 
Interest Accrued on Investments 


Deferred Charges— 
Discount and Expenses on General and Refunding Bonds 
Unexpired Taxes and Undistributed Suspense Items 


Treasury Bonds subject to sale, not included in Assets or Liabilities— 
General and Refund Bonds 
Bonds of Subsidiary mpanies 


*$875,000 00 General and Refunding Bonds pledged in San Francisco Rate Cases. 


Investments... -.---.-.~-----~---------- - 2 eee 


Installments receivable from Subscribers to First Preferred Stock.____- 


I 5,5 iiss or aieres crasealeictsti li ot anitehis Mtkesiaditibia alpine ce ee 


ASSETS. 
Ee NG ist emi dannbtndwtdddmbmbadiilenegae 


wen enn e nnn n enn nnn n enn n nnn n ence cenn en ece nnn enerenne= $137,518,697 47 
wan nnn nnn nnn nnn nn nnn nnn nnn rn nnn nner nner enn nen nee 3,992,576 98 
wow nnn nnn nnn nnn nnn ence renner anew enn nnnnnenennneennn= 852,659 73 
wenn cence nnn en nnn none nn neon nn nsennecee $100,925 97 
wea ween ene e nnn nn erence een eeeeesesnn- 59,522 49 
eeeerens cat 160,448 46 
wenn nnn nnn n nn nnn ence nnn n een ee eeeenenee $2,094,097 36 
wow nee n ene nnn ener nnn nnenn renner nn as 14,266 00 
shaacusdonncocsastabuscesen $258,024 41 
ow *utocewerecccesnnuadonndaia 1,962,460 54 
$2,220,484 95 
csendbn denvcstsonedeniagaalal 155,164 79 2,065,320 16 
ween nn nnn nn nn nen nner n nnn n en nn eee nn n= 1,700,680 38 
wan een nnn nnn e ene n nner nner ne een eennen= 99,230 79 
wen enn n nn nnn nnn mene eerennnneneceremmenen 17,564 24 5,991,158 93 
wa nner nnn nnn nnn een n nnn e ne nnenennnnn--- $4,442,807 31 
wn ween nnn n wenn nner ecccencesenennncncee 49,052 50 
4,491,859 81 
wn en nnn nnn enn nnn nn rn ne nn nnn nnn reer ennee *$1,000,000 00 
nn ee 24,500 00 
$1,024,500 00 





$153 ,007,401 38 - 
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LIABILITIES. 
Capital Stock of Pacific Gas & Electric Company— 
Common— 
OL... ccincachveneeen a hldreeiiabennaaionewiadee mihaemekbiinbideansccnc coos Saukiniielthanibad kl -700,924 66 
Less—Owned by Subsidiary Companies...........2202 2 en o> orn en cn enn ecocee #EF ope eee 66 
934.004.0588 00 
Wee Pe i oi i aS ik. ei a eS bk ween ceo ooo - oc ccna schbiinpmn anginal 24,771 50 
Oeestens PHTOE . ok 5 cco snide ubbinn dbl ddbS ebb dd obinlonsdebecuscocs+--------scesecsbaeentebbeeuelin 76,300 00 $58,851,650 50 
Capital Stock of Subsidiary Companies not held by the Pacific Gas & Electric Company, and Unpaid Dividends thereon_-_-_.______ 27,599 38 
Funded Debt— i = 
Pacific Gas & Electric Company—General and Refunding a ee a eS a 
Bonds of Subsidiary Companies cb erin sind ss an seal ani cau ise . ~ gb bnnbabonacowee sooo oeensek eee anhhtennnanint 48361 900 09 79,008:200 08 
I i hd il a ___..-nnendac commen eae $1,134,222 47 
Meter DUMMIES. -. <<. cu. -a.us- alge s .chbediieke asneockoos ceo. -------obastiebooititelonkdaigtan@ats --: ann 
Tasid Pinabens ont DIVIGGNES. 2 ce ccccbbdincasconvedaveccocuwccsccowccccec--- 2205s scosesecsessnnasnwncne 73° 907 21 
Meerued but not due. . 2.22. ccc ccc cdcwccc cc cceccc ccc ccc n--- 2-22 oo nee ewewenescccccescece 1,361,166 01 
Taxes Accrued but Gn wii cision ckiibdliitbnnctitatlbadameonauddnadtvbiicinecencocecsres sudan hah inlem gibi 183,902 17 3,462,592 65 
page oO) ile g ann wins me a egg ahi angen eigen n= --------= $< eee $10,663 ,471 84 
Replacements Loss on Property or Abandoned— 
Beene 1. P08t.c. .. . cbt cnentacddutiadiake diate cssmikece cannccce-----ccsseekoucnee $6,410,574 23 
Per tee nner ee ere ene ne-sn---------- "ee 1,098,678 27 7,509,252 50 
Insurance and Casualty Funds $3,156 '2o8 $3 
Reserves for amounts charged during 1913, 1914, 1915, 1916 and 1917 to Consumers in excess of Rates allowed by : 
City Ordinances. ss a trinsic dt blip leRiaiic : lars > Poe ee Sen cecawoc cso cccnceesenn ese nmnen mis maene 1,849,321 50 5,110,067 66 
Surplus— 
Invested in Sinking Funds “AUR ae aE RRR Rete Po oe SRE ERR Sep te ee ee Pe 914 26 
Balance U Pg cniindknnddinibadudadpeemdmntbnbnbintianbimenntbnee ==- 22 7e ohana an Meme pa T16 93 6,151,691 19 
$153,007 401 38 





We have audited the books of the Pacific Gas & Electric Company for the year ending December 31 1917, and certify that in our opinion the above Balance 
Sheet is properly drawn up so as to show the true financial position of the Company at December 31 1917. 


San Francisco, Cal., March 7 1918. 











NOTES ON BALANCE SHEET. 
PLANTS AND PROPERTIES. 


This account, at close of the ous fiscal year, stood at. _$132,940,105 89 
xpenditures for tions, better- 


during the 
-“ervcesane ‘ Cs tits og 8° 977 200 85 
um of Depreciation 


1,098,678 27 

Leaving balance carried to Plants and Properties Account.. 4,578,591 58 
The total of which at December 31 1917 stood at_....._- $137,518,697 47 
The company’s expenditures for the construction and 

acquisition of additional property during the past twelve 


ears since its incorporation, have aggregated $64,731,980 20. 
he following table accounts for these expenditures by years: 








PRICE, WATERHOUSE & CO. 








CHANGES IN CAPITALIZATION. 

With the exception of a short period in the early part of 
1917, immediately the entry of the United States 
into the war, the past year been unfavorable for public 
utility financing and some of the most important corporations 
in the country have been compelled to pay high prices for 
new capital. If your company had not taken advantage 
of the easy money conditions in the early part of the year and 
had not thereafter carefully conserved its cash resources, 
it would undoubtedly have been compelled by this time to se- 
cure capital funds at rates anywhere from 844% to 10% to 
pay for the additional facilities necessary to meet the growth 
of its business. As it was, the com was fortunate in 
selling $3,060,000 par value of its and Refunding 
5% bonds in January 1917, at the top of the market and at 












































ities o _ Sa Total the best price it has ever been able to obtain for bonds of 
Oi te $3,860,243 84 $13,830,125 00 $17,680,368 84 | this issue. These bonds were sold at a price which made 
1907 idiinakbbhaive on aai $074,474 69 47,861 1 3.722.335 s° the cost of this money, including the annual amortization 
ee eenregnes aoe wae’ “Ga Had 4b yt of the discount, a trifle less than 534%. Since these bonds 
ORS ie ag 1.746.705 64 90,632 46 1,837,338 10 0 : 1 
Leena aipaegane 2.879.158 45 —, 593.766 29 3.472.924 74 | were sold there has been practically uninterrupted decline 
1912 22277777777277727- 774987763 69 ‘285 15 7900°048 4 in the general average of bond prices. This decline, based 
1913 ------------------ 3-406.415 80 389,208 36 = 7.795.624 16 | on the quotelie for forty a roy th listed on the New 
ie o-Ps 17 120:478 44 22091925 61 | York Stock Exchange, amounted to about fourteen points 
ioe ROSE ag fa ERR DEERE ED  ocanspaanion 3,678,745 89 | between the date of this sale and the close of 1917. 
1917 ....----..-------- 044,202 36 =11,534,867 42 4,579,069 78 The following statement shows the changes in bonds out- 
WR icinsiiitncnicnd $42,957,625 10 $21,774,355 10 $64,731,980 20 | standing in the hands of the public. 
Ouistending 
Issues. Rate. Due Date. Dec. 31 1917. Dec. 31 1916.| Increase Decrease. 
“Pp. G. & E. Co. General and Refunding..._..._..............--.- 5 Jan. 1 1942 3,042,000 ,982,000 | $3,060,000 | —------- 
OC. G. & E. Corp. U a RR ES AES IORI, 5 Nov. 1 1937 $35 008,000 $70. 748, 000 pitas. $243,000 
C. G. & E. Corp. Gen. I, ne 5 Mar. 1 1933 4.507.000 Bete) kbd 10,000 
Bay Co.'s Power Co. ist Cons. Mtge.....----------------....-... 5 Sept. 1 1930 1,216,000 Si 4). - denies 92,000 
Bay Co.'s Power Co. Wk diay ntti acl Bt ek liked mie Waker éial ww ck Wika 6 Apr. 1 1931 533,000 et sacomaa 149,000 
DETERS. CIO. GEIS TOWEE OO. ob diisidds cn ndéndbinvbdibsiwuoccescous 6 Oct. 1 1928 171,000 eens 3 Soe Po eee 
I OSG rn aR itaad Gui psa aR aR? 6 June 1 1929 179,000 SE 8 S Semaeee OS eee 
Vv Countios Power Co... 16 MEOGO. . 5 oon enc ccscn cc ccenccnue 5 May 1 1930 1,869,000 See t  woduas 69,000 
Cal. Ue On itu alinme 5 Aug. i 1931 675,000 9. 2 eres 52,000 
Sacramen I I ae kimmmaern 5 Nov. 1 1927 2,117,000 Ries i ekenns 32,000 
NN 2 OPE RplgeRiinn s g IIR Eek 0 5 Se CO ET ER 6 Serially 1912-'22 114,000 Seeee |. senere 25,000 
Blue Lak EE Nn occa dikdlitsae dep hick Ohahan adh kcabidama call 6 Mar. 15 1938 713,000 SG ee Somme as, wa 
I ON TR NS oe cisesdsibaleatsiledlan pabhe-akoameuniaaaseeras ae 5 July 1 1932 1,460,000 1,545,000 | «----.- 85,0 
ae seer OO, COOR: SEO... uc ccdncustwbodsbdunossoea 6 July 1 1923 1,488,000 1,495.000 | ---—-- 7,000 
Sn, UI UD, 0 ne uate dec nd nen bs ae 5 Sept. 1 1939 2,122,300 ae Ea 15,00 
Aes Os POWER OO... oii ns boca cunrabdbgbdbndcbnioiwe 6 Aug. 1 1938 222,000 ee te 500 
OEE Eg SBR OT 6% Sept. 1 1922 206,500 Rr aren 3,000 
i <o0e 1 PENNS CO... coc coonweunadudbumunauuuamean 4%% Nov. 1 1933 6,941,000 Tipeeee b.  awsnce 78,000 
EELS LANL LLL LEED EEE 4 Sept. 1 1930 499,000 509,000 |  -....- 10,000 
EE SS REG AI 2A DIP Le 6 Nov. 3 1921 623.000 ae, rc x) meals 
aR ag AS einer eee b% | yume 1 io) | teemeo | | eso) n---- | aa 
WE Doh kwicacnacesnceneduetealibbitbbedinawen’é ec. 4 . ’ , eer i i$ eece22. ’ 
AGREE RIE IE ROBT TELE OS 3% Feb. 1 1927 Oe as ces (2 2 eee eee 
RRS SS, oe ae ee $79,403,800 | $77,196.800 | $2,207,000! --..-- 




















As shown in the following table, the amount of bonds 
outstanding in the hands of the public increased in the four 
years to Dec. 31 1917 by $3,918,000. During these four 

ears the value of the properties securing these bonds was 
increased by $13,205,871 ough the construction of plant 





replacements and the value of obsolete and abandoned plant 
items to operating expenses through the medium of de- 
preciation reserve. In these four years $s earnings in- 
creased by $4,119,391 and net earnings by $1,845,907, or 
9.47 times the increase in annual interest, notwithstanding 














additions and the acquisition of other properties, this | the adverse effect upon net earnings of the unfavorable 
amount representing the net cash cost after charging all | conditions prevailing during 1917. 
interest | _Per Cent Per Cent of 
Ouistands Piant none | oe “on alt Bor ss Required oe 
or 
Year. December 31 . Additions. roe 4 Danas. December 31 > Interest. Interest. 
Rit ennecanacptdrieinnaikiiil CR AR Fo 16,202,337 6,871, 776,315 23.4 55.0 
1914 Right tm mwg. auisiendiiamegiana ra 75,056,300 $2,738,130 ‘I ,220, #83068 3 $3 -754°000 21.8 45.2 
actos fiioeem | ges | ietieue | Suee | eee | Bie | A 
i itiGingenssckeaconannancdl Teme 4.579.070 20,321.728 8.717.037 3.971.460 19.5 45.5 
SS aE: $3,918,000 | $13,205,871 $4,119,391 $1,845,907 $195,145 
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CAPITAL STOCK. 


in the amount of capital stock outstanding in the 


hands of the public were as follows: 





Dec. 31 Dec. 31 Increase( + 

8 1917. 1916. Booms 

viet ie space #$23,649,130 +$1,122,162 

Preferred tock: 6 ‘oe 

cates Meh se ieee hah 76,300 ,800 —226,500 
=... 34,000 bos 34,038,858 —**31,800 

851,650 $57,987,788 +$863,862 
© Inatedes sheds: euhuntilind tac Vek nak tad We **Treasury stock 


The amount of first preferred stock outstanding increased 
$1,122,162, of which $232,162 re ts the conversion of 
$226,500 original preferred , and $890,000 sales to 
customers and others living within the territory served by the 
company. The par value of original vrehaned stock still sub- 
ject to exchange for first peg stock up to Dec. 31 1918, 
had been reduced to $76,300 at the close of 1917. Sales 


of first preferred stock to employees, customers and other 
residents in the company’s territory have been as follows 
since this policy of local ownership was adopted in June 1914: 
Stiles ed Ete 
1315 ee eee ee iz 3:785:100 
DE dai ic ro ce ek wedi een "890,000 
ts haien menses oxi (is sine tainiarip is\wilie 6,663 $8,205 400 


CURRENT ASSETS AND LIABILITIES. 
Throughout the year the company has conducted its 
business on a cash basis, discounting its bills whenever dis- 
counts were obtainable, the total amount of discounts ob- 
tained being $30,982 17. At Dec. 31 1917 there were no 
— obligations except current accounts, and a cash 
balance of $1,700,680 38 was carried forward into the new 


year. 

Net working assets at Dec. 31 1917, computed on the 
basis of the excess of current assets over current liabilities, 
were $6,417,032, against which there was a contingent lia- 
bility of $1,849,321, representing revenues involved in os al 
ing rate litigation, as against a similar contingent liability 
at the close of the preceding year of $1,565,931. The 
decrease in cash is accounted for by expenditures for con- 
struction. 


MEANS OF FUTURE FINANCING. 


In the twelve years of its ig, ne am existence this com- 
pany, directly and through its bankers, has sold for cash 
securities of the aggregate par value of $87,394,500. Of the 





SS 

’ ting $76,863,257, the major portion has 
Goon expensed for the enlargement and improvement of the 
company’s facilities and the remainder for the repayment or 
refunding of capital obligations. 

Realizing the necessity it would be under of raising from 
year to year actually large and, as its business grew, pro- 
gressively r amounts of new capital, the company set 
about in the latter part of 1911 to develop a financial plan 
better adapted to the ‘owing magnitude of its financial 
operations and under which it believed new capital could 
be in the required volume, on the most advantageous 
terms and under whatever conditions, except the most 
abnormal, that np pide in the money markets. 

_ The status of eac the three security issues incorporated 
in this financial plan, and from the sale of which new capital 


will have to be derived in the future, as it has been in the 
past six years, was as follows at Dec. 31 1917: 
General and ‘undi: Bonds: 
sy for rar fy underlying Bond 
Reserved for additions, betterments and Improve’ 
ments at 90% of cost__..._..._- le 68,814,200 
In Treasury, available for general corporate pur- 1,000,000 
Deo oy ee ee ae ——— $116,143, 
Outstanding in hands of public__.........__...___._____-. a J 
Canceled through operation of Sinking Funds_...........-. 815,000 
Total authorized issue___.__..__._..._._____._______ 
rete fer ~e ek $150,000,000 
Reserved for additions, Teen improve- abcd 
WRONEG) BO. oa inn nck bbb cee 25,150,501 $25 
Outstanding in hands of public._.....................-..- 24:77 ‘bon 
Total authorized WON ac ice dice diene Ga a ocaeee $50,000,000 


Available for future te stock 
corpora’ ss pe (including 





owned by subsidiary companies) _.................-.--. 995, 
Ou in hands of public. ............--2-------.--- #38 00s 068 
$100,000,000 


SINKING FUNDS. 


Assets of sinking funds, represented by alive and can- 
celed bonds and uninvested cash in by $927,716 46 
as shown in table below. The cash cost of the $954,000 
par velue of bonds retired ($933,757 26) has been credited 
to a reserve which, by stipulation with the Railroad Com- 
mission, is to be created from income at the average rate of 
$1,000,000 per annum until the close of 1922. 





Bonds ‘ash and 
Par Value. ccrued Interest. Total. 
December 31 1917 .--.--- $10,587,190 00 $69,714 21 $10,656,904 21 
December 31 1916 ....-- 9,633,190 00 95,994 75 9,729,184 75 
Increase __......... $954,000 00 = ___-------- $927,719 46 
Decrease 








SINKING FUND ASSETS DECEMBER 31 1917, SEGREGATED ACCORDING TO SECURITIES HELD. 

















Pre ang hone 
om 
Par Value of Cash Cost by Reason of Bond 
Description of Bonds in Sinking Funds. Bonds Held. Bonds Held. Retirements. 
Pacific Gas & Electric Co. General & Refunding._........._....._.___------ 5% $815,000 00 $780,998 30 $40,750 00 
Pacific Gas & Electric Co. Debentures (1905 ee ee ool 6 400,000 00 400,000 00 24:000 00 
Pacific Gas & Electric Co. Gen MRE OIE: NTE 5 1,697,490 00 1,528,421 85 84:874 50 
California Gas & Electric Corp. U. & R.-....-...-._-..---.-........- ="5% 1,008,000 00 968,375 55 50.400 00 
California Gas & ric 2 ee Yo Nei ERs hae ea 5%, 1,001,000 00 941/242 61 50,050 00 
inae Cmntins Peeper O@. 166 MEUM. cuit... nc can nncecenus ln... eee 5 676,000 00 650.191 40 33.800.00 
TnL. ........................,......... 6% 212000 00 222'230 00 12.720 00 
Vv ian wen oa... oe 5% 631.000 00 637.291 77 31,550 00 
California Central Gas & Electric Co__.-----.-..-.-.................... ee 5% 325,000 00 370.765 00 16.250 00 
ee Ec BEE EEE, SIR! OR gn 5 268,000 00 271,300 58 13,400 00 
a cee nw 6 112,000 00 117.605 55 6.720 00 
Dees eee ee oe ee 5% 537.000 00 536.386 51 26.850 00 
San ic i ee ee 4% 1,310,000 00 1,346,880 25 58.950 00 
Tans nee coe eee eo 4% 430,000 00 400,217 45 17.200 00 
Se Se ee OR ne eee ee 6% 73,000 00 78.943 75 4,680 00 
Mutual Electric OOo oe eo nue Eee. 5g, 67,000 00 64,744 16 3:350 00 
I ons ee eee eet 6% 12°000 00 11.427 50 720 00 
I A, ee To ee) 6% 12'000 00 12'330 00 720 00 
age nan Se a aa SE Se eS CR ten PRR er RR 5%, 197.000 00 187,573 12 9.850 00 
Subur Light Riga INR ahs ah Qen reir ame ee is aa NRONEe 6% 8:000 00 28,000 00 1,680 00 
ee cece hsknacaiebigandunareosoceeon 6% 6,000 00 53,233 30 2,760 00 
ne nn ens 5% 440,000 00 440,000 00 22'000 00 
Sn I 0 On oe 5 276,700 00 269,952 50 13,835 00 
ene re. a 6% 1,000 1,030 00 60 00 
SP EE I nd eee | 6% 7,000 00 7.595 00 420 00 
$10.587,190 00 $10,327,236 15 $527,589 50 
Less Annual Interest on Bonds issued in lieu of Bonds retired............ cu----} 0 ewww eee n eee | ween enn eee 13,480 
i a ea ae Se $10,587,190 00 $10,327,236 15 $514,109 50 














PHYSICAL AND OPERATING STATISTICS. 
ELECTRIO GENERATING STATISTIOS 





Hydro- Steam- All System Peak 
Electric Electric Generating Weed Demand 
Plants. Plants. Plants. Factor on 
or 
nstallation Installation ¥. Tr. in 
ear— 0. in—.P. No. in H.P. No. in H.P. (PerCt.) H. P. 
Bn > dewowkad 11 92,97 4 58,266 15 1, 57.4 141,469 
i Rccinienahiniiedien a 9 90, 4 94,100 13 184,327 58.6 145,000 
I seiscnas to ch ioatidetees 10 123,740 4 11S te 14 e +44 160,819 
ce caviaccse wie 10 121,059 4 109,517 14 230,576 60. 166,273 
| NER APs & 10 122.400 4 109,517 14 231,917 59.4 187,051 
TI oi te Baas 11 155,027 3 106,568 14 261,595 62.0 189,019 
| | See 14 164,075 3 106,568 17 270,643 61.6 212,161 


During the year the installed capacity of electric plants 
has been increased by 9,048 horse-power, 4,021 horse-power 
of this increase was obtained through the purchase of two 
hydro-electric plants, with the Oro Electric properties, early 
in the year. One of these roe of 2,681 horse-power ¢a- 

ity is located at Lime Saddle, and the other of 1,340 
orse-power at Coal Canyon in Butte County. 5,027 horse- 
power was added during the latter part of the year by the 
completion oe into service of the plant at the outlet 
of Lake Spaulding. This latter plant is another link in the 





chain of power plants outlined in the ultimate development 
of the Spaulding project. This development now totals an 
installed capacity of 72,051 horse-power in four separate 


plants. 
ELEOTRIO DISTRIBUTION STATISTICS. 





























| | 
Miles of | Mites of Miles of; Number|Number| Total 
High Number| Over- | Under-| of of = 
Tension of head ound| Street | Street \tedLoad 
Year— Trans- Sub-sta~ Distri- tri-| Lamps | Lamps on 
mission tions. _ bution | bution | Arcs. | I: System 
Lines. | | Lines. | Lines. desc’ts. \in H.P. 
dinmemonate 1,319 105 | 2,233 | 65.8 | 6,119 | 10,191 041 
1912 Bi RES 1,371 139 , 2,815 | 67.0 | 6,0 12,122 aoe. 
Tthijttenccnee 1.531 | 148 | 3.494 | 74.9 | 6.721 21.821/425.7 
Ttnnascswis 1,534 1 685 | 81.4 S546 27 460,478, 
1915 -<—<<<<«<<-0%78 1,544 146 ht 82.7 ,001 $3.97 8 525,541 
SEE oadnonddus 1,620 150 | 4,0 88.6 yeas y 599 ,343 
BD itinieccwill 1,640 165 | 4,500 |112.5 ,032 | 46,026'636,855 
There was an increase ye | the year of 514 miles of lines 
in the transmission and distri 


ution systems, the te 

mileage in operation at the close of the year being 6258. 
The connected load in motors, appliances and — on 
the system increased to 636,855 horse-power, this load being 


37,512 horse-power, or 644 per cent, greater than in, the 
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preceding year. The decrease in the number of are lights 
used for street lighting and the increase in the number of 
incandescent lights used for this purpose represents the fur- 
ther transition from one form of lighting to another, the 
amount of gross revenue during the year from street lighting 
having, as a matter of fact, increased by $32,484 02 as com- 
pared with the preceding year. 
STEAM ELECTRIC STATIONS. 

K. W. Hours FuelOil Used 

Barrels 


‘ear— Generated. els. 
|) eee 108,157,064 579,433 
|) ee eT 100,749,236 529,193 
1913 --------..-------------------------- 163,886,492 809,700 
EEE dtidanterigiebanndncsscceenennsonegh 101,639,560 549,451 
| a ee er 166,916,794 736 ,073 
BDEG Sab cS ewrabbawenewaccnnceensecccnsecs 163,130,488 777,707 
Sy ee a Se ete 195,014,480 945,275 


Some falling off in the efficiency of steam electric generat- 
ing plants occurred this year. This was due Ist, to the 
poorer quality of oil at hand due to abnormal conditions and 
demand on the available oil supply; 2d, to the increased 
demand for power on the system and changed load require- 
ments causing a less efficient operation of the steam turbines; 
and 3d, the required operation of the marine type of engines 
in the San Francisco plant during the latter part of the year 
to a greater extent than customary. 


GAS DEPARTMENT STATISTICS. 

















No. of Total Daily Ca-| Miles of No. of Gas No. Gas 
Year. Gas (pacity o Goner- Gas Servi- Street Cubic Feet 

Plants. ators, ‘ubic Ft. Mains. | ces Laid. \Lamps Sold. 
1911_.; 16 | 34.690 .000 | 1,917.71 | 171,934 | 8,342 |5,751,000,000 
1912_.; 17 43,130, | 2,201.00 | 168,486 | 8,442 |6,691,000,000 
1913_-! 17 43,130,000 2,374.18 | 182,914 | 8,924 |7,430,000,.000 
1914..! 17 43,130,000 2,516.25 | 183,089 | 9,939 |7,648,000,000 
1915_-| 16 54,220,000 2,645.62 | 190,354 |10,102 |8,326,000.000 
1916__| 16 54,400,000 | 2,779.2 196,818 |10,128 |8,174,000,009% 
1917.-! 18 60,744,000 | 2,878.60 | 203,553 110,158 |8,537,925,100 








The gas distribution system includes 2,879 miles of mains, 
an increase of 100 miles during the year, also there were at 
the end of the year 203,553 services and 254,948 meters. 

8,537 ,925,100 cubic feet of gas were sold in 1917 compared 
with 8,174,000,000 in 1916, 8,326,000,000 in 1915 and 7,- 
648,000,000 in 1914, the 1915 figure including 137,406,800 
cubie feet sold to the Panama-Pacific International Exposi- 
tion. The past year’s sales show an increase of 444% over 




















1916. 
SACRAMENTO STREET RAILWAY SYSTEM. 
Miles of Average | 
Street | Cars | Total Car Car Passen-| Gross 
Year— Railway Owned.| Passengers| Mileage.| Hours. gers per Revenue. 
Track. Carried. Day. | 
1911...-| 38.9 62 |11,464,696 2,279,998 293,107 31,410 | 533,520 
1912__..| 40.0 62 |11,926,098/2,301 ,342'276.438 32,674 547,187 
1913...-| 42.0 60 /|12,508,744|2,469,745 301,930 34,270 | 572,913 
1914....| 42.9 60 /|12,256,142/2,481, 2 33,578 | 556.908 
1915.-.-}| 43.1 66 9,435 ,490/2,684.508/294,739 25,988 | 425,338 
1916__..| 43.9 66 |10,044,428)2,919,041|299,873. 27,444 | 442,303 
1917_---! 43.9 66 110,616,95313,069,408'313,040 29,088 | 491,021 














Operations on the Street Railway system for the year con- 
tinued to show an improvement. It is to be recalled that it 
was the “‘jitney bus’’ competition that materially affected the 
revenues in this department during 1915. 

Delivery of four “Safety’’ cars was made during the latter 
part of the year and they will be placed in service early in 
1918. Contracts for the purchase of these were placed to 
advantage before the high costs of production entered the 
ear-building industry. They are of advanced design with 
every improvement and facility for safeguarding travel and 
constructed for one-man operation. Besides adding to the 
ps of the system some saving in operation will be 
effected. 


WATER DEPARTMENT (Pumping System). 














Year — 4 Gall f Water Disthulon 
— m lions Oo; a 

atlone Pumped. Mains. 
Rh Siarthdeinwicn dame 3 1,201 358,695 55.79 
ilk in ahdhitl 4: dence ininch is 3 1,326,628,526 62.77 
She ne inn atm annenie 4 1,510,417,976 69.92 
A ie chin an coce we. 4 1,756,409,10 75.93 
GRY ARE Ea aR RE ai 4 1,650 ,419,301 108.73 
MUNN Sie Se hit elie hg isa cewek 4 1,822 ,073,796 115.09 
SE Ae laine va os poe hn wc 1,920,657 ,036 121.03 





GENERAL. 

_ Dividends ‘on the Company’s common stock were discon- 
tinued in the last quarter of the year. The 5% annual rate 
theretofore paid was established at the beginning of 1916 in 
the confident expectation that it could be easily maintained 
and that the continued and regular payment of dividends 
would eventually place the common stock on an investment 
basis and make it a desirable medium of future financing. 
Conditions in 1916 were fairly normal and the property in 
that year demonstrated its capacity to earn, at rates yielding 


——- 
no more than a fair return on the fair value of the property, 
not only the 5% dividend but such reserves as the Company 
was required to maintain out of income. In 1917 greatly 
increased costs, coupled with the inertia of regulated rates, 
brought about a situation in which the whole burden of these 
increased costs and of the cost of the additional capital in- 
vestment, approximating a million and a quarter of dollars, 
was thrown entirely upon the stockholders. The public, 
paying the same rates that prevailed in 1916 and prior 
thereto, shared no part of this burden, and gas and electricity 
are to-day probably the only manufactured commodities of 
everyday use in the territory served by the Company that 
have not advanced in a to higher production costs. 
The public having received that to which it is justly entitled 
—good service at equitable rates—the owners of the utility 
in equal justice should receive a fair return upon their in- 
vestment. Your Board is fully alive to the just claims of its 
common stockholders, and is doing everything in its power 
to bring about a rectification of the present abnormal con- 
ditions and the restoration of the common stock to a divi- 
dend basis as soon as warranted by earnings and general 
financial conditions. 

Litigation is still pending in the Federal Court respecting 
electric rates in San Francisco for the year ended June 30 
1914, and gas rates in San Francisco for the period from 
July 1 1913 to October 28 1917. Effective October 29 1917, 
the State Railroad Commission established a basic rate of 
85e. per thousand cubic feet for gas sold in San Francisco, 
the rate so established neg 3 that collected by the Company 
during the period covered by the litigation now pending in 
the Federal Court, as against a basic rate of 75c. contended 
for by the City. The establishment of the gas rate by the 
Railroad Commission terminated the necessity for any fur- 
ther accruals, after October 29 1917, to the “Reserve for 
Earnings in Litigation.’ 

During the year the public utility properties of the Oro 
Electric Corporation, the acquisition of which was referred 
to in our last annual report, have been merged with the prop- 
erties of this Company, with resultant economies of substan- 
tial amount. 

In October 1917 we acquired at a cost of 68,900 from the 
San Jose Railroads and Peninsular Railway Company the 
latter’s transmission and distribution lines in San Jose and 
vicinity, together with all connected commercial lighting 
and power business. 

In April 1917 the entire capital stock of the Mount Shasta 
Power Company, owning in turn all of the stock of the 
Mount Shasta Power Corporation, was acquired. The cor- 
porate existence of the former was thereafter terminated. 
Through this purchase your Company has become possessed 
of valuable water rights on the Pit River in Shasta County, 
California, together with lands and considerable development 
work done by the former owners during a number of years. 
This development work has been carried forward by us, but 
was reduced to a minimum in the latter part of the year, 
owing to financial conditions. It is estimated that this pro- 
ject is capable of a development of 175,000 horse-power of 
hydro-electrical energy. Expenditures to December 31 1917, 
including the purchase cost, aggregated $455,381. 

During the year there was expended under the Workmen’s 
Compensation Act, due to personal injuries to employees 
and others involving liability on the part of the Company, a 
total of $83,914 35, or $1,471 34 less than payments under 
this Act in 1916. It is estimated that casualty and compen- 
sation insurance, covering the Company’s liability under the 
Act, would have cost approximately $225,000, or about three 
times the actual expense incurred. The total number of 
accidents reported was 1,908, as against 2,259 in the pre- 
ceding year. This decrease was due, in a great measure, to 
the untiring efforts of the ‘‘Safety First Committee,” acting 
under the direction of the management, and in part to a 
reduction in construction work. é 

Under the Company’s pension system, adopted in Febru- 
ary 1916, $21,984 91 was expended during 1917, and at the 
close of the year 43 employees were carried on the pension 
roll, an increase of 16 over the number who were receiving 
pensions at the end of the preceding year. _ 

The Company’s subscriptions to the First and Second 
Liberty Loans aggregated $350,000, in addition to which it 
Spemend $297,750 of additionsl subscriptions from its em- 
ployees. 

The total paid-in wages during the year was $5,747,176 77. 

The management desires once more to express its appre- 
ciation of the loyal and efficient manner in which officers 
and employees in all departments have discharged their 
duties during the past year. 

For the Board of Directors, 

FRANK G. DRUM, 
President. 








CURRENT NOTICE 


—Robert Garrett & Sons, of Baltimore, announce that Kinzie B. Cecil, 
for the past five years a national bank examiner in Maryland, West Vir- 
ginia, Virginia and Pennsylvania, has become associated with their bond 
department. He had formerly been engaged for fifteen years in various 


departments of the banking business, and previous to accepting a position 
with Robert Garrett & Sons, was the designated “‘examiner-at-large” of 
the Third Federal Reserve District. 


—Charles E. Hartlieb, a partner in the Cincinnati brokerage firm of 
Irwin, Ballman & Co., and a member of the Cincinnati Stock Exchange, 
died on July 1 as the result of an operation for appendicitis. 





—The long established firm of Robinson & Co., 26 Exchange Place, 
New York, desire attention called to the fact that they have no connection 
with the concern of similar name at 100 Broadway, New York, and in 
Baltimore and Washington, and have no interest in the capital stock of the 
Safety First Appliance Co., Inc., offered by the latter. The Broadway 
concern has agreed to alter its name so that it is believed no further con- 
fusion will result. 

—tThe firm of James W. Ball & Co., 67 Exchange Place, N. Y., has issued 
for free distribution an interesting special market letter on Pierce Oil, one 
of the Standard Oil subsidiaries. The letter contains an analysis of the 
property, and gives reasons for the recent activity and sharp advance in the 
stock. 
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The Commercial Dimes. 


COMMERCIAL EPITOME. 
Friday Night, July 12 1918. 

War orders still keep trade at high pressure, and the 
usual summer shutdowns are for the most part absent. 
The entire country hums with activity. And consumers 
are more anxious to buy than producers are to sell. Civilian 
trade is, of course, greatly restricted, not only by the pre- 
dominence of Government business, but also in part use 
of high prices and a comparative scarcity of goods. Wher- 
ever possible traders in many cases are trying to secure 
supplies as far ahead as the early part of 1919. Unsea- 
sonably cool weather has still continued to hurt trade over 
great areas of country. The increase in the Army lessens 
the demand for civilian clothing. The Government has re- 
duced prices for certain cotton goods 20 to 30%. Trade in 
non-essentials steadily dwindles and building is the smallest 
for ten years past. Ordinary trade would be far larger than 
it is but for the war and the fact that the Government 
orders necessarily take precedence. In the rush of 
production holidays have been disregarded. Strikes have 
caused temporary halts, but public opinion is decidedly 
chilly towards strikes in these times. And always there is 
the hand of the Government raised actually or potentially 
to warn workers who would throw the machine of American 
business out of gear. Of course, as the summer advances 
the output of steel, iron and some other commodities will be 
temporarily reduced by heat, though for the most part heat 
has been strangely absent this summer. The weather, as 
a whole, has continued abnormally cool with some New 
Yorkers wearing overcoats on July 9. The minimum tem- 
perature was then 58 degrees, while it was 54 at Boston: 
similar temperatures or lower -prevailed at the West, and 
cool nights were compalined of as far south as Texas and 
other portions of the Southwest where minimum temperatures 
have been at times in the 50s and 60s. Curiously enough 
Europe has also had extraordinary weather, a wet July follow- 
ing the coldest June in 50 years. In Austria-Hungary there 
have latterly, it seems, been severe snowstorms and frost. And 
now unusually cold and heavy snow is reported from all parts 
of Southern Brazil damaging coffee plants. With the strange 
weather in this country we have such an untoward thing as 
the most serious forest fires in the Northwest ever known. 
The wheat crop, according to the latest Government report, 
promises to be 891,000,000 bushels, which, although 40,- 
000,000 bushels less than the June estimate, is 240,000,000 
bushels larger than the last crop, and 255,000,000 bushels 
larger than that of two years ago. The corn t now 
romises to be 3,160,000,000 bushels, which would be the 
argest on record. The indicated yield of oats is 1,437,000,- 
000 bushels, which has been exceeded only twice in the past. 
And from present appearances there will be high record 
crops of barley, rye, rice and sweet potatoes, while those of 
white potatoes and tobacco are likely to be as large as ever 
before in the most favorable seasons. The grain crops of 
this country may approximate 6,000,000,000 bushels for the 
season, or nearly 700,000,000 bushels more than the average 
for the last five years. Of course the United States raises 
far the largest crops of wheat, corn, oats and barley in the 
world. The same is true of rye, outside of Russia, Germany 
and Austria. The cotton crop still promises well. The 
scarcity of labor gives more and more concern as time goes 
on. The South fears that there may be a shortage of labor 
when it comes to picking the cotton crop. In Kansas 60,000 
city residents have pledged themselves to devote 2 to 15 
days this summer to harvest work and similar results have 
attended vigorous campaigns in seven other States. Evi- 
dently unusual means will have to be taken to offset the 
gradual depletion of the labor supply by enlistments and 
the draft. On the farms of New York State large numbers 
of city boys from 12 to 21 years of age have been engaged 
and will receive from $15 to $25 per month and board. The 
United States Employment Service of the Department of 
Labor, mindful of the extraordinary situation which con- 
fronts the United States, has divided the country into 13 
districts, and after Aug. 1 will have general supervision over 
the distribution of labor. It will apportion the floating 
supply and regulate the movement. It will restrain com- 
petitive bidding for labor, which is move highly desirable, 
particularly where the Government is concerned. A sig- 
nificant sign of the times is that more than 16,000 employees 
of the Pennsylvania RR. alone have entered the army and 
navy. That road hired 1,481 women in June, and its total 
number of women employed on July 1 was 10,248. Women 
are being more and more employed as times goes 
on. Also the “work or fight” order has increased the 





supply of labor in some essential industries. Un- 
der this order the court of Special Sessions here 
has begun to send alleged war loafers to jail. 


The demand for coal is sharp. The coal ration has been 
decided upon for next winter. Sufficient coal will be given 
to householders to keep the home at a temperature of 68 
degrees. Coal hoarders will have their surplus supplies 
taken from them, and may be proseemen. Meanwhile 
shipments of anthracite to New England are now up to 
more nearly the normal rate. But the anthracite produc- 
tion, nevertheless, is not up to the maximum, and the com- 





; — — 
panies mining it need 8,300 workers. They are difficult to 
get because of the general scarcity of labor. Some thing 
that the coal situation should be grappled with in the same 
fashion as shipping and aeroplanes as it is now one of the 
most vital factors in the national industry. Cold weather 
is only four or five months off in this country, which on this 
continent alone has an area of 3,000,000 square miles, 
comprising wide variations of climate. It is contended tha 

the American coal mines can produce 100,000,000 tons of 
coal a year more than the nation needs, that in the mines 
are nearly 1,000,000 trained workers, and that as the rail- 
roads have specialized on hauling coal for over there-quarters 
of a century, all that is needed is a vigorous speeding up of 
the machinery. And it is urged in some quarters that the 
situation demands somebody like Charles M. Schwab, who 
was Managing seven thousand men when he was only twenty- 
four, and who has put snap into shipbuilding as John D. 
Ryan is putting it into aeroplane building. Cer- 
tainly no such coal famine as afflicted the people 
last winter will readily be pardoned during the coming winter. 
Shipbuilding is being pushed as never before, and shipyard 
workers are giving up their half-holidays; riveters, calkers 
and others gave up Memorial Day. There are now 159 
American shipyards with 819 ways, as against only 61 yards 
and 148 ways a year ago. It is said that experts of the 
American roy ed Fleet Corporation have discovered a 
new concrete light enough to float on water and double the 
strength of that used in building construction. In certain 
directions it is predicted that this new concrete will rival 
steel in shipbuilding and make a vessel 20% lighter than a 
wooden ship. 

LARD higher; prime Western, 26.55@26.65c.; refined 
to the Continent, 27.25c.; South American, 27.65c.; Brazil, 
28.65c. Futures advanced slightly despite some decline 
in hogs, the receipts of which at times had been larger than 
expected. Yet early in the week hogs were very firm, and 
pork on the 8th inst. advanced the full 100 points allowable 
under the rules. The rise in corn and large exports of hog 
products also had some steadying effect. Liverpool dis- 
patches report the distribution of lard as now practically 
normal, but there is a more ready consumption. Yet ar- 
rivols have increased materially and stocks have also in- 
creased. To-day prices closed slightly higher; they are 
higher for the week. 


DAILY CLOSING PRICES oF LARD FUTURES i CHICABO 


Sat. on. Tues. Wed. urs. ‘ 

July delivery_____- cts_25.96 26.10 26.17 26.17 26.22 26.30 

September delivery_..-26.10 26.20 26.25 26.17 26.22 26.30 
PORK firm; mess, $47 50@$48; clear, $46@$51. Beef 


products steady; mess, $34@$35; extra India mess, $57@ 
$58. Cut meats higher; pickled hams, 10 to 20 lbs., 26%ce.; 
pickled hams, 34c. Liverpool advices report the situation 
generally satisfactory with the distribution of both bacon 
and lard practically normal. Yet there continues to be a 
ready absorption of both commodities, and arrivals have 
increased materially. Argentina meat shipments are mainly 
to the Continent ports and have served to relieve the big 
demand. American export offerings are good, with clear- 
ances maintained at a substantial figure. To-day July 
closed at $44 75, showing a small net advance for the week. 
Butter, creamery, 45144@46c. Cheese, flats, held, colored, 
specials, 2434@25c. Eggs, fresh, 46c. 


COFFE higher; No. 17 Rio, 854c.; No. 4 Santos, 11%e. 
fair to good Cucuta, 114%@12%c. Futures advanced 
slightly, partly on outside buying, some of which was under- 
stood to be for Brazil and New Orleans, as well as Wall St. 
It centred largely on December and March. Rio and Santos 
markets, moreover, advanced. There has been some cover- 
ing in July here. Practically the market here is marking 
time pending further developments. The New York stock 
of Brazil coffee is 1,301,753 bags or about 750,000 less than a 
ago; total in sight for America 2,440,185 bags or 350,000 
more than a year ago. To-day prices closed 1 to 3 points 


lower. They are higher for the week, however. 
__-- Cts.8.36 @8.37 | Novem'r .cts8.70@8.72| February cts_8.90@8.91 
pe — -8.46 5.48| Decem es 8:77 @8:10 March._-...- 8.97 @8.98 
September -.8.56@8.58 | January..--. 8.83 @8.84| April .....-- 9.07 @9.03 
.---8.63@8.65| SP Guinune 9.12@9.18 





SUGAR steady; centrifugal, 96-degrees test, 6.055c.; gran- 
ulated, 7.50e. Receipts and stocks at Cuban ports are de- 
creasing. Seven more centrals have finished work. Cuban 
exports last week were larger. Cuban stocks are now 839,- 
685 tons, or 182,672 tons larger than a year ago and 213,835 
tons larger than at this time in 1916. xports, 103,448 tons 
last week from all Cuban ports, against 70,929 last year and 
47,045 in the same week of 1916; receipts last week, 38,631 
tons, against 41,315 in the previous week, 29,709 last year 
and 13,661 for the same week in 1916. Business in refined 
sugar has been held up by the delay in issuing certificates, 
though this work has been more rapid and it looks therefore 
as though everything will be working smoothly before long. 
On Red Cross, Belgian Relief and all export orders authority 
from the International Sugar Committee to ship the sugar 
will be a certificate. It is announced that in order to equa- 
lize the price of sugar to the consumer in the face of prospects 
for an increase due to a threatened shortage and to secure 
better distribution, President Wilson has created the “pd 
Equalization Board on the recommendation of Food Ad- 
ministrator Hoover. The Board will be incorporated at 
$5,000,000, the capital to be furnished by the President from 
his special war fund, and will have authority to acquire, even 
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at a loss to the Government, the production of beet sugar 
factories that cannot under the present price of beets be 
sold to the public at a reasonable price, and other high cost 
su This will be re-sold in the common lot at the sta- 
bilized price, thus saving considerable to the consumer. 
OILS.—Linseed higher: city, raw American seed, $1 73. 
Lard, prime, $220. Cocoanut, Cochin, 173%4@18e. Cey- 
lon, 163%4,@17e. Soya bean, 18@18%e. Spirits of tur- 
pentine, 73c. Strained rosin, common to good, $10 90. 
Cottonseed oil, prime, crude, Southeast, 17.50c. 
PETROLE firm; refined in barrels, $15 04@$16 05; 
bulk, $8 25@$9 25; cases, $18 75@$19 75. Gasoline steady; 
motor gasoline, in steel barrels, to garages, 24c.; to con- 
sumers, . Gasoline, gas machine, steel, 4lc.; 72 to 76 
degrees, 33@39c. Crude oil prices for Indiana, Princeton, 
Canada, Illinois and North and South Lima advanced 10c., 
owing to increased costs of field operations. Meanwhile a 
record pace of production is being set by Wyoming. Two 
important completions are reported, one in the Big Muddy 
field, starting at over 200 barrels a day; the other of the same 
capacity in the Byron gas field, near Montana, at 1,900 feet, 
the first fiascll strike in that district. Some favorable 


advices are also received from the Mid-Continent field, 


especially from Kansas. 
Pp yon Gene 2 ee ane  aiacdail 3s Illinois, above 90 5 42 
Racin swe 1 40| Princeton........ 2 42| Kansas and Okla- 

Oorning .....-.-. 2 85| Somerset, 32 deg... 260| homa ._.-...- 2 25 
Wooster ...-.---- 2 68) Ragiand._....-.. 1 25| Caddo, La., light. 2 25 
. aaa 2 25) Electra ......-..- 2 25 , La., vy 125 
Strawn .....---.-- 2 25| Moran........... 2 25| Canada___..._.--. 278 
De Soto.......-- 2 15| Plymouth........ 2 33| Healdton _..._--- 1 45 
North Lima.-..-.. ) (eee ) 60 RS 2 25 








TOBACCO.—The situation continues practically un- 
changed. Trade is on only a moderate scale, but, on the 
other hand, there is no pressure of offerings, and, naturally 
enough, in these times, when the consumption is so large, 
prices are firm. The latest Government weather report 
says the transplanting of tobacco was completed in Wis- 
consin, and the crop is in excellent condition. Tobacco is 
growing well in the Ohio Valley and Tennessee, where rain 
occurred. It is maturing rapidly in South Carolina, and is 
mostly harvested in Florida. : 

COPPER quiet. The new price of 26 cents is expected 
to speed up production. Meanwhile the Government 
demands and those of the Allies are of course heavy, and it 
is estimated that they now take all but 10 to 15% of the 
copper produced. Tin scarce and strong here and in Lon- 
don. Spot tin here has risen to $1. London has latterly 
advanced £10. Chinese tin July shipment sold here at 91c. 
Total arrivals from forei ports this month now total 
1,825 tons. Total available American stocks 600 tons. 
Lead searce and firm at 8.05@8.50ce. Government con- 
sumption absorbs the bulk of production. Spelter quiet, 
but steady at 8.75@8.95c., with recent buying support 
of Great Britain at an end for the time being. 

PIG IRON distribution is now being done by the Govern- 
ment. There is very little selling by furnaces. A good, 
steady demand prevails, but supplying the demand on civilian 
orders is another matter. Summer production is smaller 
than a year ago, owing to a shortage of labor and its in- 
efficiency. In the South they are ae higher maxi- 
mum prices. It remains to be seen whether this idea will be 
verified. It is understood that efforts will be made to pro- 
mote the interests of high cost producers. They say that the 
cannot produce at a profit under present conditions. It 
looks as though July would result in a large outturn at 
Northern furnaces, especially if the weather continues at all 
favorable. It has been very favorable for six weeks past. 
At the same time it is well known that furnaces are far 
behind on their orders, despite good weather and an ample 
coke supply. The trouble is that the demand is constantly 
increasing. Production cannot keep pace with it. 

STEEL industry has been favored by cool weather. This 
has enabled manufacturers to respond with greater readi- 
ness to the war demands. Finished steel is in good supply 
among manufacturing consumers. Production has kept 
up at the highest possible rate. Rail manufacturers want 
anywhere from $57 to $60 for open hearth. It remains 
to be seen just what price will be fixed, but it would not be 
aarpensing if it should be considerably under $57. On the 
15th inst. steel manufacturers will meet here with the view 
of fixing upon a price that will meet the views of the pro- 
ducing interests generally. Non-essential lines to say the 
least will not find it extremely easy to get supplies. The 
Washington authorities will have to be consulted. Ameri- 
can forces in France want 10,000 cars as soon as possible. 
Some mills are taking civilian orders for delivery in 90 days 
or later. And the unfilled orders of one of the largest steel 
companies increased during June 581,243 tons, the first 
reported increase since January. Prices it is added may be 
fixed for steel rails, wire rod, chains and castings at Wash- 
ington. Government steel orders during June were said to 
here been about 2,500,000 tons. Bar iron is in better sup- 
ply. 


Senn EENEee eee 
COTTON. 
\Friday Night, July 12 1918. 
Pas oY ey ey Sd OF TEE EOF. as «nga ont 
m the Sou ight, is given below. For the 
waae ending we -- 


this hers the total receipts have reached 
= bales, against ,220 bales last week and 42,413 


es the previous week, making the total receipts since 





Aug. 1 1917 5,716,106 bales, against 6,802,362 bales for the 
same period of 1916-17, showing a decrease since Aug. 1 1917 
of 1,086,256 bales. 























| sat. | ston. | Tues. | wed. |-rnurs.| Fri. | Total. 

Galveston ------ | 1,948) 1,647; 1,830) 1,158 540; 3,614) 10,737 
Texas City----- {| <<< ---- ---- ---- ~--- sawn -<-- 
— oe lg ---- ---- ---- ---- wnat ig “637 — 
‘ansas f'ass,oc. a oy --—— ---- -=--- “se 627 
New Orleans ---- 834, 1,078) 1,404) 2,616) 2,200 210} 8,342 
Mobile. _------- erase ee ses Fy 
ence hata coeef cwmed Senel were] wnce]  seend ‘ence 
acksonvi none ---- -=-- ---~ oooe own ns 200 200 
Savannah ------| 68 729; 3,646 276) 926 140) 5,785 
Brunswick ----- ---3 --~- ---- wines ----| 2,000) 2,000 
Sia | wm a sal Se wh oe 

ngton ----| 

Norfollc—-———-; -| 56 16 39 46 5 211 
"port News, &c; -..- ---- “sss ---- --<z- ---- == 
New York------| aoe mee ee oot Saag 
=a 88 96 105 ME cca 657 
Baltimore _-----|  ----| ----| --=-| ----| ---- 481 481 
Philadelphia--.-| ----] --.. led { aataah Aa 60 
Totals this wk.| 4,056! 4,277! 7,473! 4,605 4,120! 7,531! 32,062 











The following shows the week’s total receipts, total since 
Aug. 1 1917 and stocks to-night, compared with last year: 



































1917-18. 1916-17. Stock. 
on a This |SinceAug| This \Since A 
uly © nee Aug 
Week. | 11917. | Weck. | 11916. | 1918. 1917. 

Galveston__.---- 10,737|1,614,980| 9,939]2,633,408} 159,092) 129,589 
Texas City__---- ----| 70,921| ___.| '243/475| 35,635| 15,064 
Port Arthur----- vocinimaal DAM Scand MEMES Conpdat  adichbuae 
Aransas Pass, &c-_ 627 29,899 sr Se nisecel see 
New Orleans_.--| 8,342/1,640,660| 8,411/1,516.575| 360,362) 188,452 
Mobile __..----- 1,052) 103.415) 1.788) 109518] 10:544| 10.721 
Pensacola -_------ aisle Oe ao BEGET cnuatest  okeeee 
Jacksonville__--- 00| 43.136} —----| 60,081 0.700| ~ 3,500 
Savannah_.__--- 5,785 1,110,036| 8,904) 886,174) 1495138] 79,245 
Brunswick ____-- 000} "137,500| 4,000} 155,170 ‘000;  22°000 
Charleston _----- 105| 202,884, ‘494| 173,124) 37:688| 5.485 
Wilmington _---- 618, 995151 103| 87.488] 39:308| 49,991 
Norfolk._..___-- 211| 295,745| 3,025) 535:654| 71:479| 77/396 
N’port News, &c_|  _.._. See taal? BR sae. ue 
New York___--- 1,187) 128/209 35,732| 129.705) 68,080 
ee... 657| 110,406| 3,679) 93,116 8.559) 9.799 
Baltimore___---- 481| 78,561; 1,428| 127:95z2| 16,594) 37.105 
Philadelphia ---- 60| 4,030} (273; 5,958;  7.206| 2.675 

Totals__.__--- 32,062'5.716,106| 42,332'6,802,362)1,069,010! 699,102 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts ai— | 1918. 1917. 1916. 1915. 1914. | 1913. 

Galveston --_- 10,737 9,939 13,707 9,783 7,028 8,898 
TexasCity,Xc. OSn 22a oe eee 2! 24 
New Orl2ans-_ ,342 8,All 10,045 8,172 6,282 2,663 
Mobile - _---- 1,052 1,788 2,354 149 238, 233 
Savannah --_- 5,785 8,904 9,161 5,530 679 3,718 
Brunswick -- _| ,000 4,000 LA: sutienl° dwemebk-< aeeueel 
Charleston, &c| 105 494 5,965 373 106) 354 
Wilmi n..| 618 103 596 19 114 
Norfolk _----| 211 3,025 4,851 3,561 1,675) ,503 
N’port N ees Bae Gaps Soke Lea 3,622, 672 
All others_ | 2,585 5,668 1,262 1,061 571) 882 
Tot. this week 32,062! 42,332; 48,941 29,625} 20,222) 20,061 
Since Aug. 1_'5,716,106'6,802,362'7,050,217: 10361 651'10517 432 9,710.246 





The exports for the week ending this evening reach a total 
of 32,623 bales, of which 19,738 were to Great Britain, 
2,940 to France. and 9,945 to other destinations. Ex- 
ports for the week and since Aug. 1 1917 are as follows: 
































Week ending July 12 1918. From Aug. 1 1917 to July 12 1918. 
Erp to— Exported to— 
Exports | 
Srom— | Great Great 
\Britain.| France.| Other. | Total. Britain. | France. {| Other. | Total. 
Galveston__| 6,131) 2,200) ----| 8,331 514,296) 59,980: 189,767 764,043 
Port Arthur)  __.. Beal Be pase SR See eS 8,102 
Sa a Base: Foes: cic OR aren: pete 2,872, 2,872 
NewOrleans —___- ----| 1,160| 1,160) 412,465 242,241 65,990 720,696 
Mobile __._| 3,370 eidieal wweak Bee. PEE . sodéee 1,000, 75,160 
Pensacola -- esta cae aid eet cra ee la eee ere 34,707 
Savannah -__ ite pe gata ----| 194,964 162,924 142,537) 500,425 
Pee 8: ksh eee: “Sede EE eases Reema 107 ,969 
Wilmington ieeineas aie ees ait 7,174, 35,989) 24,906 68,069 
Norfolk- 4,004 eusiael ----| 4,004 70,805 21/000 2,003; 93,808 
New York.) 6,233 740 521; 7,494 480,193) 105, 213,451 ,640 
~ iad aac sitet ----| 128,501 25,670) 3,595, 157,766 
Baltimore--| ----| 2727] 2277] 2272] 78'425| 1/367] 3,866, 83,658 
Philadel’a__ Swe Rist ee a a EE scaenel 473 28,594 
Portl’d, Me At! oes Se. Tegra GE inten! Sees 1,750 
Detroit...)  ... ae 5 PEE: ae i RNa RR eet oe 1,623 
Pacific ports  --_- -| w----| 8,264 8,264 ......| ------ 587,473, 587,473 
Total... | 19,738} 2,940 9,945) 32,6232, 143,255, 655,167)1 ,267 ,933/4,036 ,355 
i 
Tot. °16-'17) 28,711) 13,829) 17,111 59,651'2,582,581 966 ,657'1,779 999 5,329,237 
Tot. "15-16 38,728, 25,657| 42,7161107,1012,719,901) 869,714/2,147,3065,736,921 














_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
we ‘ ” the ports named. We add similar figures for 

ew York. 






































On Shipboard, Not Cleared for— 
Gre Ger- Other | Coast- Leaving 

July 6 at— |Britain.| France.| many. | Cont’t.| wise. | Total. | Stock. 

alveston ____| 13,615) —___- PEL _---| 2,000) 15,615) 143,477 
som Oeleans? z 4,000 nooet 34600 5. oe o43 203 

Vann oece 000 000 coco o“<“-<-= ,000 ,000 ’ 
Charleston __-| |. __ see PE MERE poke iai sa Ce | 
Mobile--..____ SHIM aca2 baa BOB 5 aseut Save 6,971 
New York? ~~~ 2,000} 2,000, ----| 1,000 - 5,000 134°708 

ow or: aoe « 4 a ed » én een ’ , 
Other ports*__| 3,000 ated dl tee ap ----| 3,000} 148,002 

Total 1918__| 33,188] 7,000 .---| 3,000} 9,400) 52,588/1,016,422 

Total 1917__! 28,704 18.378) _---| 4,570) 11,431} 63,083) 636,019 

Total 1916__| 54,845! 20,362 100| 36,935! 3,8471116,089 ,749 

* Estimated. 

Speculation in eotton for future deliv has not been 


active and prices have been 


In fact, sharp fluc- 
tuations have been frequent. 


he drought in central and 











JuLy 13 1918.] 


I 


THE CHRONICLE 


195 








western Texas has had a tendency to steady the market. 
So has the firmness of July. That month has been well over 
300 points above October; at times the premium has been 
331 points. Large spot interests and other trade concerns 
have bought it. Liverpool has also bought more or less 
July, as well as October. At the same time the stock here 
has been steadily decreasing, and middling upland on the 
spot continues to command a high premium over July. 
ery few July notices have been issued. The stock of cer- 
tificated cotton here is less than 20,000 bales. At times a 
rising stock market, or favorable war news, and, as already 
intimated, the firmness of the spot markets in this country, 
have been contributory factors in sudden and sharp upturns. 
The Liverpool stock 1s down to a level seldom or never 
witnessed by the present generation. In Texas the 
temperatures of late have been 100 to 111 degrees. 

In its western section the plant is said to be dying for the 
lack of moisture. Winter rains in Texas, it will be recalled, 
were abnormally light. For this reason it is believed that the 
subsojl moisture in that State is deficient. Oklahoma has 
begun to need rain, and also Georgia, though lately there 
have been beneficial rains there. Mississippi would be 
better for rains; so would North Carolina, and the lower Pied- 
mont or coastal plain sections of South Carolina. The 
Government weekly weather report said, moreover, that the 
nights had been too cool for the best growth in the eastern 
portion of the belt. Boll weevil have done damage in the 
central and southern portions of Alabama, and are still 
present, though less active, in Mississippi; Arkansas has 
also sent complaints of the weevil. Finally, the last half of 
July and the month of August may, it is urged, witness more 
or less deterioration in the condition of the crop. Certainly it 
is a critical period in its growth. Meanwhile there is a good 
demand for cotton goods. Government business be 
ga 2 large. Washington dispatches intimate that the 
War Industries Board is not likely to fix a price on raw cot- 
ton in the immediate future. And if the price is fixed it will 
be strenuously opposed by the Southern delegation unless 
it is high. But, on the other hand, most of the crop re- 
ports have been favorable. This refers, moreover, to some 
of the most productive parts of Texas. On the 11th inst. 
Oklahoma had beneficial rains; cool rains also fell in Ar- 
kansas, Mississippi and Tennessee. They must have done 
good. The National Ginners’ Association was reported 
on the 11th inst. to have stated the condition of the crop 
in this country as 85.9%, or slightly above the 85.5% con- 
dition of June 25, while the ten-year average is about 77 
and the condition on July 25 last year was 70.3%. More- 
over, it is said to have stated the American consumption 
during June at only 507,000 bales, against 577,288 in May 
and 574,110 during June last year, these comparisons being 
the Census Bureau figures. Official reports show that tem- 
epee last week were for the most part about normal. 

he week was favorable in the northern, eastern and coastal 
sections of Texas. The plant is blooming freely in Okla- 
homa and is fruiting well and in good to excellent con- 


dition in Arkansas and Louisiana. It is maki satis- 
factory owth in Alabama and Mississippi, and 
bolls are developing normally in Georgia, even if the crop 


is not making rapid growth in that State. On the 8th inst. 
South Carolina had beneficial rains. It is fruiting well in 
Tennessee and North Carolina. In northern South Carolina 
conditions are good to excellent. Boll weevil seem as yet 
to have done no serious damage. The dry weather in parts 
of the belt tends to keep down the s, and according to 
some reports, to check the boll weev The gist of the crop 
advices is that the conditions are far better than they were 
a year ago. The inference is that if they continue at any- 
thing like their present tenor the crop will naturally be the 
largest for some years past. The Government has fixed 
prices on certain cotton goods at 20 to 30% below prices 
recently ruling. They include sheetings, print cloth, sail 
duck and army duck. That, of itself, may not disturb 
mills much; they have been making enormous profits and 
could stand such a reduction. But on the 11th inst. it was 
announced that Fall River was more or less upset by the 
Government requirement that more looms shall be devoted 
to Government orders. Coming on top of the price regu- 
lation this caused a certain amount of purterbation among 
the spinners. Meanwhile, some believe that after the July 
option is out of the way, as it soon will be, there will be little 
to sustain the market unless the crop meets with some 
serious mishap. ‘To-day prices were higher at one time and 
ended at a moderate decline, owing partly to private reports 
of rains in parts of Texas, and the fact that the short interest 
been considerably reduced. The technical position is 
evidently not so strong as it was recently. But the strength 
of July is a noteworthy factor, and a new feature is that 
October is increasing its premium over the later months. 
For the week, prices are a shade higher. Middling upland 
closed at 32.80c., an advance of 160 points for the week. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
ues. 


6 to July 12— t. Mon. ed. Thurs. Fri. 
mine, | ie RES SIRE 31.80 31.70 32.40 32.80 32.95 32.80 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1918_c_.... 32.80|1910_c_._.. 15.45|1902-c....- 9.31|1894_c____. 7.19 

BET dicueaes 26.75|1909__..__- Sew Ei o+eiean, 8.56/1803....... 8. 

sath evindeud 12.95/|1908_....._- 1.201 1900....... 10 25)1892_...__. 7 31 
) Nena aae 8.90/}1907.....-- 13.05/ 1899_-_...... 6.19/1891_...__. 8.38 
yt a kl a 10.90/1898_...... 6.19 1320 Rebate: 12.00 
IE Bwcdéend 12.30/1905._...... 11.10/1897....... 7.9411889_______ 11.25 
|, SO 12.50/1904......- 11.15|1896....... 7.38|1888....... 10.50 
Beledomeses 14.25/|1903.-..... 12.50|1895_-...-- 7.12]1887....... 10.62 








——— 
FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Sat 





urday,| Monday,| Tuesday,| Wed’ day,|Thursd’y,| Friday, 
July 6. | July 8. | July 9. | July 10. | July 11. | July 12.| Week. 
July— 
_ er 27 .25-.05/27 .40-.05)27’08-.93| 27 .80-.23|27.55-.00 | 27.80-.98 | 27.08-f23 


anloaing.--- 27 .80-.85|27 .71-.73|27.91-.92|27 .82-.83| 27 .94-.95|27.80-.85|— — — 
Range_____ 26.30-.75'25.90 —|26.00-.08/26.35 —|— — —\26.17-.20/26.00-.75 
Closing... .|26.37 —|26.17 —|26.22 —|25.97 —|26.20 —\26.12 —|_— — — 


Range... _. — — —}|25.60-.85/25.41-.69/25.70 —/25.70 —|— — —/25.41-.85 
Closing... ./25.70 —|25.67 —|25.67-.69|25.40 —|25.68 —/25.60-.70|\— — — 


Range. -.._- 24.68-.27|24.53-.23|24.13-.77|24.46-.02 24.25-.80 24.60-.99|24.13.127 
Closing - - . .|24.97-.99 | 24.77-.79|24.67-.68|24.51-.53|24.73-.75,24.65-.70 


e..... _—_— eS eee ee ee ee 


Rang: 
Closing -.../24.72 —/24.50 —/24.37 —|24.14 —|24.34 —/24.21 —/|— — — 
December 


Range. _-_.. 24.42-.92/24.19-.89|23.77-.33|24.03-.57/23.75-.26 24.01-.41|23.79-j92 
o—--- 24.62-.63 | 24.40-.42)/24.27-.28)24.04-.05|24.19-.21/24.01-.03;— — — 
Range....- 24.27-.82|24.08-.75|23.71-.22/23 .88-.45|23.68-.11/23.82-.23|23.71-j82 


Closing - . - -|24.50-.51)24.28-.29|24.14-.15|23.89-.91/24.05-.06'23.82-.86|,— — — 
‘ebruary— 


Rang sins: Saati 
Closing... ..|24.46 —)24.27-.28/24.12 —/23.88 —/|24.00 —/23.82 


Range--... 24.34-.80)24.05-.43/23.76-.15| 23 .85-.43 23 .66-.08 23.83-.18/23.66-780 
Closing - - - .|24.46-.48)|24.27-.28|24.13-.15 23.87-.89)/24.00-.02 23.78-.82,—- — — 


——— 


























Range-.-... 24.35-.59'24.59 —|25.78-.84/23.90-.21|— — —/23.90-.96|23.78-.59 
Closing -~ - .!24.52-.53'24.28 —|24.15 —!23.89 —i24.00 —i23.76 —i— — — 
f 28c. 125c. 7 24c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of Bite from the United States, 











including in it the exports of Friday only. 

Jnly 12— 1918. 1917. 1916. 1915. 
Stock at Liverpool__...___ bales. 257,000 309,000 g ’ ,000 
Stock at London ___.._....._.. 24,000 26,000 36,000 O08 
Stock at Manchester__.._..____ & 25,000 39,000 123, 

To al Great Britain__________ 323,000 360,000 740,000 1,792,000 
UE, SAR I i *1,000 *1,000 *4,000 
re I ns on se nice spiacditme 2) ha *1,000 *1,000 *142,000 
Geote Oe DAwWe. sk cee cue 110,000 172,000 256,000 287,000 
Ssock at Marseilles _........_- 1,000 4,000 15,000 11,000 
Stock at Barcelona ___________- 6,000 79,000 91,000 49,000 
Stock at Genoa .__.._......... 3,000 20,000 136,000 380,000 
RENO on chek beam | wbeiee *1,000 *1,000 *3 ,000 

Total Continental stocks _____- 120,000 278,000 501,000 876,000 

Tota! European stocks______- 443,000 638,000 1,241,000 2,688,000 
India cotton afloat for Europe... 18,000 26,000 83, 59,000 
Fen pt,Denilde afloat for Burp 173.000, 138,000. "23000 '32°000 

t, Brazil, &c.,afloat for Eur’ d ¢ A ’ 
Stock in Alexandria, ont 6 83 ,000 28,000 152,000 


216,000 ’ 
Stock in Bombay, India *610,000 950,000 849,000 836,000 





Stock in U. 8. ports._____------ 069,010 699.102 681.838 800.759 
Stock in U. 8. interior towns._._.. 781,v41 463,629 411,375 491,785 
U. 8. exports to-day___..-._--- 1,160 14,173 3,322 2,254 

Total visible supply ___------- 3,370,211 3,026,904 3,651,272 5,218,784 


Of the above, totals of American and other descriptions are as follows: 











Li 89,000 216,000 552,000 1,358,600 
Man e000 CO0EE uc kc eccenci> 8,000 15,000 34,000 103,000 
Continental stock____...-.----- *105,000 *231,000 *394,000 *708,000 
American afloat for Europe. -_.-_- 159,000 128,000 330,737 186,986 
yee LORS GG, ES 
us poet Tn itmadaash.. ae: ae 3/322 2'254 
Total Anette. «~~ 5 as as cebieh aa 2,212,211 1,766,904 2,407,272 3,650,784 
i tenia: SO 168,000 93,000 113,000 268,000 
EL. ncn ndmnmenns 24,000 26,000 36,000 43,000 
Manchester stock. ........--.--- 34,000 10,000 5,000 20,000 
Continental stock... ...<«s<<<«<-- *15,000 *47,000 *107,000 *168,000 
India afloat for Europe_-_-..-.--- 18,000 26 ,000 83,000 59,000 
Egypt, Brazil, &c., afloat._----- 3,000 25,000 23,000 22,000 
Stock in Alexandria, Egypt----- 216,000 83 ,000 28,000 152,000 
Stock in Bombay, India_-_.---- *§610,000 950,000 849,000 836,000 
a Rego ae 1,158,000 1,260,000 1,244,000 1,568,000 
Total port one a natea an 2'212'211 1,766,904 2,407,272 3,650,784 
ERLE an 3,370,211 3,026,904 3,651,272 5,218,784 
BPS mele iy 9 4 ein 22.04d. 19.00d. 8.01d. 5.15d. 
Middlio pland, New York..-. 32.80c. 26.95c 12.95c ane 
Egypt, Good Brown, Liverpool... 31.71d. 32.10d. 12.60d a: 
Peruvian, Ro Good, Liverpool 39.00d. 26.00d. 13.75d. 10 ea 
Broach, Fine, PES eae 21.26d. 18.35d. 7.750. 4. a 
Tinnevelly, Good, lveped.... 21.51d. 18.53d. 7.77d. 5.07d. 
* Estimated. 


Continental imports for past week have been 34,000 bales. 
The above figures for 1918 show a decrease from last week 
of 126,567 bales, a gain of 343,307 bales over 1917, a decline 
of 281,061 bales from 1916 and a loss of 1,848,573 bales 
from 1915. 
MARKET AND SALES AT NEW YORK. 






































Spot Puterss SALES. 
Closed. Closed. Spot. |Contract; Total. 
_..|Quiet, 60 pts. adv__|Steady_-...--- PST: SPREE Fe Pa 
1 pe = fo uiet, 10 pts. dec__|Steady..------ 500, “sna 4 
Tuesday ---|Steady, 70 pts. adv-|Steady -------- 1,500 y 
Wednesday -|Quiet, 40 pts. adv-_-_|Steady--.------ eeeu Siwinw ame 
Thursday .-|Quiet, 15 pts. adv-_- Steady...-.-.-- 5 a suai es 
Friday----- uiet, 15 pts. dec __|Barely Steady. aiden wine bine 
ee ee REE ce | EP TTT 2,000! 300! 2,300 
NEW ORLEANS CONTRACT MARKET. 
| | J 
M: .| Tuesday,| Wed’ day,| Thursd’y,| Friday, 
saturday. Mon se Md July 10.'| July 11.'| July 12. 
| — —'27.56 —|27.20-.46 27.15-.20|26.80 — 
Salt xsnenkanae 27.55 —|27.25 20 _ 
55-- '30-.40 25.25-.30|25.01 —' 25.26 32 
ate eee 5 23°77. 80 28.72--76|238.46-49 23-66-70 23°72-.74 
December ...-- 23.70 —\23.52-.55 23.43-.46|23.16-.19 23.25-.50/25.1/-. 
65-. -50-. -36-.38|23.09 —'23.16 —|23.06-. 
January . .---- 33-85-07 33-20 “bo 38-40-.43|23.09-.10, 23.10-.12|23.04-. 
Tone— 
i Stead | Steady | Steady | Steady | Steady 
le pti Steady Steady Steady | Steady | Steady | Steady 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 


| 





Movement to July 12 1918. | Movement to July 13 1917. 









































1 ee. meate.| dome et PE Ne 
Week. | Season. | Week.| 12. | Week.) Season. | Week.| 13. 
Bae | j 
Als., Eufaula. - 4,476 i 1,772) isa 9,921, 390 5,800 
Montgomery - ‘ 48,957, 718) 4,681) 193 on 1,395) 17,453 
Selma ......- ----| 34,021) 27 500; 43, 21, 3| 1,300 
Ark., Helena--| <-_| 41,619, 200, 3,300, 300, 74,424 4,000 
Little Rock--| “513, 236,838, _ 749 15,537, 869, 235,583, 2,284 13,030 
Pine Bluff.--| 109 144,593, 1,481) 20,628, 100, 154,121) 2,889) 14,000 
Ga.,Albany..-| ....| 12,350, -...| 1,678} 13) 19,225) 687 
Athens -..--- 50 121,801) 215 17,784 | 110, 103,858, 1 7,64 
Atlanta_----- 1,090, 333,328, 3,180 23,188 2,596 331,385 11,197) 26.3 
Augusta -...- S64 437,351| 6.544 67.819, 1.059 375.943 9,811) 26,309 
is ae | 3, : 
Macon --77| 524, 169°103| 2,830 10,080, 438| 172°374 2 9,510 
Rome .-...-- 131| 54,780, 580, 4,82 83) 59,757, 3,237 
La., Shreveport 638, 198,199, 1,009, 12,580 50, 149,325, 5,203 
Meeeunee |---| 108318 “sal 19,000 8 gataesl saaetl 7.0 
eo *.. -<--- ’ | ’ i ” , 
Greenwood.--| ~i04 130,581) 984 23,120, 497| 114,351] "997| 12,000 
----| 200, 36,457) 445 6,2 308, 25,116, 4,877 
Natehes ---..- ----| 51,297, --.-| 4,884 47, 34,819) 3,960 
i eS 
Yazoo City..| ---.-. 482) / 9, ---- 21d ’ 
Mo., St. Louls.| 2,1741,027/329, 3,644 17,177 11,858 1,019,817, 12,917| 12,661 
N.C.,Gr’nsboro 200 ood 7 me ; | ye 7 4 
©., Cincinnati.) 2,256, 151;540, 1,448 14,650, 1,366, 188,295, 2,123] 15,971 
Okia., Ardmore) "...| 13,750, -...| ----| ----| 52,643, -.-.| 1,000 
Chickasha ...| ....| 72,349 373) 6, cide Me  eane 
ae a -| 35,366, 108) 42} ..--| 29,597| 25 
Oklahoma -.-| __.-| 44,388) 104 1,000 100, 39,887; 
8.C.,Greenviile 800 142,504, 1,800 mer 309 145,736 15,000 
reenw - naoe , <=} , --<-- ’ | wore ’ 
Tenn.,Memphis| 6,0901,393,414| 13,406 341,089, 6,699,1,316,059, 22,935,195,336 
DR ccd cucsl AMON nnd SE | weed tS eee wae 
Tex., Abilene--| _-.-| 26,992) ----| 63 -...| 62,168 700 
a A ee i 
Clarksville-.-| ---- ‘ ita de nee m 
Dallas_...--- 959, 133/087 1,204 5,555, 563, 129,375 414 4,479 
Honey Grove.| -...| 62,055) _...| 1.3211 ....| 39,649) 30 
Houston - .--- 3,777,1,922,486, 13,472 100,993, 5,6032,514,867, 11,912) 37,590 
Paris._.__--- _---| 106,287, 119, 2,790, -...[ 144,648 <...|  <... 
San Antonio. - 1 ie de nk ee 
Total, 41 towns 20,3177,605,028' 57,527 781,041' 34,1518,081,337, 94,672 463,629 








* Last year’s figures are for Greenville. 
OVERLAND MOVEMENT FOR THE WEEK AND SINCE AUG. 1. 











——1917-18—— ——1916-17—— 
July 12. Since Since 
Shipped— Aug. 1 Week. sg 1. 
eR ns aa caaesende 3,644 1,019,395  a12,917a1,016,095 
Via Mounds, &c.............-. ,628 486,11 4,812 276,732 
Via Rock Island_--..---------- 24,225 oenes : 
| SS Seer ee + 8 98,547 1,802 124,097 
OS EE 980 39,581 514 64,463 
fa Virginia pointe............. 1,527 212,346 3,247 357,127 
Via other routes, &c......-...-- 18,399 780,112 6,980 756,589 
Total gross overland__......-- 31,542 2,660,318 80,272 2,601,811 
Deduct shipments— 
Overland to N. Y., Boston, &c.._. 2,385 321,106 5,668 262,758 
Between interior towns___....-- 3,142 121,696 3,214 167,245 
Inland, &c., from South.......- 14,762 890,592 11,730 508,703 
Total to be deducted.__....-- 20,289 1,333,394 20,612 938,706 
Leaving total net overland *_____ 11,253 1,326,924 9,660 1,663,105 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 

has been 11,253 bales, against 9,660 bales for the week last 

ear, and that for the season to date the aggregate net over- 
d exhibits a decrease from a year ago of 336,181 bales. 














——1917-18——— 1916-17 
In Sight and Spinners’ Since Since 
T. ae. Week. Ag. Bs Week. Aug. 1. 
Receipts at ports to July 12..__.- 32,062 5,716,106 42,332 6,802,362 
Net overland to July 12.___..--- 11,253 1,326,924 9,660 1,663,105 
Southern consumption to July 12a 83,000 4,086,000 91,000 4,145,000 
Total marketed_...........-.-. 126,315 11,129,030 142,992 12,610,467 
Intealor stocks in excess........- *27,210 426,549 *60,521 109,895 
Came into sight d Week... BRAGG cacakend YB Sore 
Total in sight July 12..-..... -.__- SS See Geseaw 12,720,362 





Nor spinners’ takings to July 12. 20,374 2,432,216 
* Decrease during week. 
available. 


46,997 3,077,277 
a These figures are consumption; takings not 


Movement into sight in previous years: 

Week— Bales. Since Aug. 1—~ Bales. 
SE 2H eeeeaneeee se Hits amit AT peeeee CHE 
1914—July 17.--------"="" 66'803 1913-14—July 1922272227712'789'17 5 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 

MARKETS. 














Closing Quotations for Middling Cotton on— 
Week ending 
July 12. Saturday.; Monday.| Tuesday.; Wed’ day.|Thursd’y.| Friday. 
Galveston -.-.-- 31.25 31.00 31.00 30.50 30.50 30.50 
New Orleans- -_|30. 30.00 30.00 30.00 30.25 20.25 
Mobile. __....- 30.00 30.00 30.00 30.00 30.00 30.00 
a cial 31.25 30.25 30.50 30.25 30.25 30.25 
Charleston. - - -- 30.00 30.00 30.00 30.00 30.00 30.00 
m....|30.00 30.00 30.00 30.00 30.00 30.00 
Norfolk ......- 30.50 30.50 30.50 30.50 30.00 30.00 
timore ___~- 31.00 31.00 31.00 31.00 ‘31.00 31.00 
Philadelphia --__|32.05 31.95 32.65 33.05 33.20 33.05 
So a a ce emg 
Bowos------ 099 foe (083 888 Goi laa 
aes eat is ’ d n :30.1 30.10 
Little Rock-___!30.00 30.00 30.00 30.00 30. 30.00 

















WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
advices to us this evening from the South denote that over 
much of the cotton belt dry weather has prevailed during 
the week and there are some complaints that moisture is 
needed. In Texas there has been only light precipitation in 
scetioged localities. = the + per] portion of the State the 

is in good condition and cotton is beginning to open, 
but in central and western districts rain is needed. ae 





= 

Galveston, Tex.—The weather continued hot and dry with 
the exception of scattered showers, The plant is in good 
condition and is beginning to open in the southern sections, 
but in the western district late planted cotton is dying from 
lack of moisture, and rain is needed also in the central por- 
tions of the State. It has been dry all the week. The 
thermometer has averaged 84, the highest 90 and lowest 78. 

Abilene, Tex.—We have had rain on one day of the t 
week, the rainfall being two hundredths of an inch. Ther- 
mometer has averaged 89, ranging from 72 to 106. 

Brenham, Tez.—There has been no rain during the week. 
The thermometer has ranged from 68 to 102, averaging 85. 

Brownsville, Tez.—We have had rain on one day during 
the week, the rainfall reaching thirty-two hundredths of an 
inch. Lowest thermometer 70, highest 98, average 84. 

Cuero, Ter.—We have had rain on one day the past week, 
the rainfall being nineteen hundredths of an inch. The 
thermometer has averaged 85, the highest being 104 and the 
lowest 65. 

Dallas, Ter.—There has been no rain the past week. The 
thermometer has averaged 87, the highest being 100 and 
the lowest 74. 

Henrietta, Ter.—We have had no rain the past week. 
The thermometer has averaged 88, ranging from 68 to 100. 

Huntsville, Tex.—There has been no rain during the week. 
The thermometer has ranged from 65 to 100, averaging 83. 

Kerrville, Terz.—We have had no rain during the week. 
Average thermometer 81, highest 102, lowest 59. 

Lampasas, Tex.—It has been dry all the week. The ther- 
mometer has averaged 85, — being 106, and lowest 64. 

Longview, Tez.—We have had no rain the past week. The 
thermometer has averaged 87, ranging from 69 to 105. 

Luling, Texr.—Dry the week. Minimum thermometer 
68, maximum 105, mean 87. 

Nacogdoches, Texz.—It has been dry all the week. The 
thermometer has averaged 85, the highest being 107 and the 
lowest 63. 

Palestine, Tex.—Dry all the week. The thermometer has 
averaged 86, ranging from 72 to 100. 

Paris, Texz.—There has been no rain during the week. 
Thermometer has ranged from 68 to 104, averaging 86. 

San Antonio, Tex.—We have had no rain during the week. 
Average thermometer 85, highest 102, lowest 68. 

Weatherford, Tez.—The week’s rainfall has been fifty- 
two hundredths of an inch on one day. The thermometer 
has averaged 86, ranging from 70 to 102. : 

Ardmore, Okla.—There has been rain on one day during 
the week, to the extent of one hundredth of an inch. The 
thermometer has ranged from 66 to 102, averaging 84. 

Muskogee, Okla.—The week’s rainfall has been one inch 
and sixteen hundredths, on one day. Average thermometer 
82, highest 101, lowest 63. : 

Oklahoma City, Okla.—There has been rain on one day of 
the week, to the extent of ninety hundredths of an inch. 
The thermometer has averaged 82, the highest being 98 
and the lowest 66. 

Brinkley, Ark.—We have had rain on one day of the past 
week, the rainfall being nine hundredths of an inch. he 
thermometer has averaged 80, ranging from 59 to 100. 

Eldorado, Ark.—There has been rain on one day during 
the week, to the extent of twenty-five hundredths of an inch. 
The thermometer has ranged from 63 to 103, averaging 83. 

Little Rock, Ark.—It has rained on two days of the week, 
the precipitation being fourteen hundredths of an inch. 
Average thermometer 80, highest 95, lowest 64. 

Alezandria, La.—It has rained on two days of the week, 
the rainfall reaching eighty-two hundredths of an inch. The 
thermometer has averaged 85, the highest being 102 and the 
lowest 67. : 

New Orleans, La.—Rain has fallen on two days during the 
week, the precipitation reaching thirteen hundredths of an 
inch. The thermometer has averaged 84. ; 

Shreveport, La.—There has been a trace of rain on one day 
during the week. The thermometer has ranged from 70 
to 101, averaging 86. 

Columbus, Miss.—Dry all the week. Average thermome- 
ter 80, highest 101 and lowest 59. : 

Greenwood, Miss.—We have had rain on one day the past 
week, the rainfall being fifteen hundredths of aninch. The 
oe np has averaged 81, the highest being 103 and the 

owes ’ 

Vicksburg, Miss.—It has been dry all the week. The ther- 
mometer has averaged 82, ranging from 68 to 98. f 

Mobile, Ala.—With favorable weather the crop is maturing 
rapidly. There has been rain on two days d the week, 
to the extent of sixty-three hundredths of an inch. The 
thermometer has ranged from 69 to 94, averaging 81. 

Montgomery, Ala.—It has rained on two days of the week, 
the precipitation being fourteen hundredths of an inch. 
Average thermometer 81, highest 97, lowest 66. 

Selma, Ala.—We have had rain on one day the past week, 
the rainfall being two hundredths of an inch. The ther- 
pena has averaged 79, the highest being 96 and the 

owest 62. 

Atlanta, Ga.—Rain has fallen on one day during the week, 
the rainfall being seventy-five hundredths of an inch. Aver- 
age thermometer 79, ony | 94, lowest 63. : 

Augusta, Ga.—There been rain on one day d the 
week, the rainfall being one inch and sixteen hundredths. 


The thermometer has ranged from 67 to 99, averaging 83. 
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_ Savannah, Ga.—The week’s rainfall has been one inch and 
eighteen hundredths on one day. Average thermometer 82, 
highest 98, lowest 67. ; 

Madison, Fla.—The week’s rainfall has been one inch and 
twenty-one hundredths, on one day. The thermometer has 
averaged 80, ranging from 64 to 96. : 

Tallahassee, Fla.—Rain has fallen on one day during the 

week, the rainfall being fifteen hundredths of aninch. The 
thermometer has ranged from 67 to 97, averaging 82. 
_ Spartanburg, 8. C.—There has been rain on two days dur- 
ing the week, the rainfall being twenty-eight hundredths of 
an. ong The thermometer has ranged from 57 to 97, aver- 
aging 77. 

Charleston, 8S. C.—We have had rain on two days of the 
week, the rainfall reaching two inches and sixty-nine hun- 
dredths. The thermometer has averaged 85, the highest 
being 100 and the lowest 69. : 

Greenwood, S. C.—We have had no rain during the week. 
The thermometer has averaged 81, ranging from 64 to 98. 

Charlotie, N. C.—Cotton is making excellent progress. 
We have had rain on three days during the week, the pre- 
cipitation being sixty-one hundredths of an inch. The 
thermometer has averaged 76, the highest being 94 and the 
lowest 59. 

Weldon, N. C.—Rain on four days of the week to the ex- 
tent of ninety-three hundredths of an inch. The thermom- 
eter has averaged 75, ing from 55 to 95. 

Memphis, Tenn.—Although cotton has not suffered ma- 
terially, moisture is a to be needed. There has 
been rain on one day during the week, the rainfall being 
fourteen hundredths of an inch. The thermometer has 
ranged from 63 to 96, averaging 78. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings. 1917-18. 1916-17. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply July 5_...------ 3,496,778) -------- BATE OT occ es 
Visible Suppl (hg \etemmapueined gages ibe 2814776). 3,183,251 
American t to July 12__-- 99,105) 11,555,579 82,471/12,720,362 
Bombay receipts to July 11__--; 620, 1,885,000} 62,000) 2, ,000 
Other India te duly 11...) ...... 79,000 a4 262,500 
Alexandria pts to July 10-_- 61,000) 818,000 500| 674,500 
Other supply to July 10*____-_- 611,000; 264,000 8,000| 267,000 
F News supply 9 A NR ey aE 3,627 ,883)17,416,355'3,335,128|20,002,613 
UCi — 
Visible supply July 12____----- 3,370,211) 3,370,211'3,026,904| 3,026,904 
Total takings to July 12.a__-_-_- 257 ,672| 14,046,144) 308,224/16,995,709 
Of which American________-_ 197 ,672| 10,863,144) 208,224)13,041,709 
Of which other. ....:....... 60,000; 3,183,000! 100,000) 3,954,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the estimated consumption by Southern mills, 
4,086,000 bales in 1917-18 and 4,145,000 bales in 1916-17—takings not 
being available—and the aqereante amounts en by Northern and 
foreign spinners—9,960,144 les in 1917-18 and 12, ,709 bales in 
ete <7 6,777,144 bales and 8,896,709 bales American. 
stima ° 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 



































Alezandria, Egypt, 1917-18. 1916-17. 1915-16. 
June 19. 
Receipts (cantars)— 
EEE ee ihre 38,633 4,683 4,664 
Bene BMS. Bceccaccecn 5,959,250 5,044,743 4,592,985 
Since Since : Since 
Exports (bales)— Week.| Aug. 1.|| Week.| Aug. 1.|; Week.| Aug. 1. 
Te severed... ....-. 18,035'219,802|| 6,899|201,764|| ____|206,579 
To Manchester, &c____- 8,052|257,256|| -~---|128,497) ____|133,969 
To Continent and India_| 3,556) 78,248)| 4,203/13.,597|| 1,880/176,449 
a a. woe se ne ----| 56,76 | -~---|120,731)}|; ~...1192,795 
Total exports______-_- 29,643'612,069)|11,102'581,499|' 1,8801709,792 











Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750, Ibs. 


MANCHESTER MARKET.—Our report by cable from 
Manchester to-night states that there has been a slightly 
increased turnover of cloth on Government orders, but that 
trading for private account has been restricted. We give 
prices for to-day below and leave those for previous weeks 
of this and last year for comparison: 





























1918. 1917. 
8% lbs. Shirt ;Cot'n | 8% lbs. Shirt |Cot'n 
32s Cop ings Common |Mid. 323s Cop ings Common |Mid. 
‘wist. to finest. Upl's Twist. to finest. Upl's 
May| d. 4. |s. 4. s. 4d.) d.| 4. 4. |s. 4. s. d.| 4. 
24 144% @ 46%|22 14 @28 9 (2088174 @ 18%100 @13 9 /13.90 
3 46 @ 48%|22 9 @296 (21.8817% @ 18%/101 @1310%/14.53 
une 
7 46 @ 48%/229 @296 (21.99):18% @ 2 \% /1010% @1410%/15.51 
44 (47% @ 5) (23 436@30 134/21.88/21 @ 23 (125 @166 /|17.06 
21 48% @ 51%/\240 320 |22.19'234% @ 26 (1310%@190 /19.15 
P 494 @ 52 |240 @320 (22.59'24% @ 26% 13104%@19 0 /19.45 
y | 
5 (49% @ 52 |240 @320 2229/2434 @ 26%'14 1%@18 3 /|18.85 
12 49% @ 52 '250 @33 0 /|22.04\24 @ 25%'13104@18 0 |19.00 





LIVERPOOL.—By cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 
June 21. June 28. July 5. July 12. 
Bales of the weck___._---_-..-- 12,000 ~ 9.000 “9.0060 *'¢.006 
Of which speculators took___- 
§ Of which exporters took 
Sales. Am 


5,000 4,090 4,000 3, 
foveal ox Pe iithbtnennconame Wi 260 UM 
TE ee aad d ,000 48,000 43,000 
, 7° ~ Deena creas 274.000 258,000 241,000 257.000 
Of which American____._.._- 114.000 106,000 87,000 89,000 
Total imports of the week____-_- 42,000 49,000 27 ,000 ,000 
Of which American_.____._-- 23,000 27 .000 16,000 27,000 
Aun BOR, ee i ctimnonis 173,000 134,000 154,000 —______ 
f which American__.......- 97 ,000 71,000 CE =o Swenos 





The tone of the Liverpool market for spots and futures 
each day of the oa week and the daily closing prices of 
spot cotton have n as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, /[{ 
gee i Quiet. Quiet. Quiet. Quiet. Quiet. 
Mid.Up!l'ds 22.44 : A 
aaa. 22.24 22.24 22.14 22.04 
Uplands. 23.07 22.87 22.87 22.77 22.67 
Sales _.... HOLIDAY) 2,000 2,000 2,000 2,000 2,000 
Futures Quiet, | Quiet, un-| Quiet, Quiet, Quiet. 
Market, \ '24@32 pts.\changed to/10@15 pts./13@18 pts.| 3@10 pts. 
opened jf decline. |4 pts. dec.| advance. | decline. | advance. 
Market, [{ Irregular, Quiet, Steady, Quiet, Quiet, 
el J 1 pt. dec.to}/15@29 pts.|24@31 pts.|14@22 pts.) 4@10 pts. 
1 pt. adv. |dec.on new,|adv.on new/dec.on new, adv. 
on new, /|30 pts. dec./30 pts.adv.|/30 pts. dec.| on new, 
15 pts. dec.} on old. on old. on old. une 
on old. on old. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of y= middling upland 
for new contract and middling upland for old contract, un- 
less otherwise stated. 






































tutes Sat. Mon. | Tues. Wed. Thurs. Fri. 
uly 
to 124| 12% 12%| 4 12} 4 |12%; 4 |12M| 4 |12M%)] 4 
July 12.  /p. M.D. ™m./p. M./p. m./p. m./p. m./p. mp. m.|p. M./p. M./p. m.|p. m. 
New Contracts ad.’ d.| a. | d@.|d.|d.i|d.|d4.i|d4.i|d4.i| 4. i 4. 
WUE Sicccnvow 21.99/21 .98'21 95/21 .75)/21 .97/22.01'21 .86,21 .83/21 .83/21.90 
August. -..... 21.27/20.93)/20 .85|20.64/20.82/20.88/20.72/20.67/20.69/20.71 
September...-| HOLI- |20.20/19.85/19.81/19.62|19.8019.9019.79119.68/19.75}19.77 
ime ead DAY. /19.59,19.2519.24'19.07|19.25|19.38)19 .29)19.18,19.2619.28 
November -__. 19.21,18.87/18.91/18.72)18.95)19.09}19.04/18.95, 19.02/19 .00 
Old Contract. 
WO seeceuect 21.29'21.19'21.09'20.89'21 .09/21 .19'20.99'20.89/20.89!20.89 
BREADSTUFFS. 


Friday Night, July 12 1918. 

Flour has, in the main, continued quiet, or at best only 
a moderate business has been done in certain directions. 
Business will, no doubt, improve as soon as the mills begin 
to move flour in larger quantities. In fact, it is now in- 
creasing. Sales are being made subject to price changes in 
wheat. This may have the effect, no doubt, of increasing 
the business in substitutes. The regulations in regard to 
substitutes in force last season still hold good. There is a 
more or less disturbing rumor to the effect that in the South- 
west cash' houses are bidding large premiums for wheat 
over the Government price. If this is so, it tends to put 
some of the mills at a disadvantage, i. e., those whose costs 
of production are larger than others. The bill providing for 
a price of $2 40 per bushel for wheat at the West passed both 
Houses of Congress, but was to-day vetoed by President 
Wilson. It is believed that the business in flour will in- 
crease noticeably when this question of the price of wheat is 
settled once and for all, and the flour trade knows just where 
it stands. When the price is definitely known it 1s believed 
that the movement of wheat will gain materially and ship- 
ments of flour from the mills will correspondingly increase. 
A Chicago dispatch says that flour stocks at leading dis- 
tributing points east of the Rockies, outside of Minneapolis 
on July 1st were 101,000 barrels, as against 617,000 barrels 
at the same time last year. ; 

Wheat.—Of course, the biggest recent event is the passage 
through both House of Congress of the bill fixing the price 
of wheat at $240 a bushel at the West, although some 
reduction in the estimated crop is undoubtedly an interesting 
fact also. The common understanding that the President 
would veto the $240 price was confirmed yesterday. 
Throughout the week, however, the lack of absolute certainty 
regarding the matter tended to restrict the movement of 
wheat. The Government report on the 9th inst. put the 
condition of winter wheat at 79.5%, against 83.8 on June 1, 
75.9 on July 1 last year and 80.6 as the ten-year average for 
July 1. This indicates a yield of 557,000, bush. against 
418,070,000 in 1917 and 480,553,000 in 1916. The condition 
of spring wheat on July 1 was 86.1%, against 95.2 on June 
1, 83.6 on July 1 last year and 83.9 as the ten-year average. 
The indicated spring wheat yield is 334,000,000 against 
232,758,000 in 1917 and 155,765,000 in 1916. The con- 
dition of all wheat on July 1 was 81.9%, against_87.7 on 
June 1, 78.9 on July 1 last year and 81.8 the ten year aver- 
age for July 1. The indicated total yield is 891,000,- 
000 bush. against 650,828,000 in 1917 and 636,318,000 in 
1916. The quantity of wheat remaining on farms on July Ist 
is estimated at 1.3% of last year’s crop, or about 8,283,000 
bushels, against 15,611,000 on July Ist last year and 39,- 
066,000 the average of stocks on J uly lst for five years from 
1912 to 1916, inclusive. It is well enough- to remember 
that private reports in some cases had put the yield con- 
siderably above the Government figures, at various times 
this season. Meanwhile here, at any rate is a substantial 
increase over the yields of recent years. Moreover, the 
favorable. 


crop reports from Europe have been generall le 
In France the crop prospects are even described as magnifi- 
cent. The earlier crops, such as rye, are well advanced 


towards maturity, and cutting has even begun in the early 
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districts. Winter cereals have been favored with very fine 


weather, though more rain is needed for the -~sown 
crops. In Italy, after storms and bea down 
of grain, the weather has __ turned avorable 
again. Still, the wheat harvest in Italy is likely 
to be only moderate. Cutting has begun in Sicily, and the 
Italian Government has released large numbers of icul- 


tural laborers for the purpose of gathering the crop. In the 
United Kingdom the crop outlook is nego favorable. 
Wheat, aside from some spring sown, which has been badly 
damaged by insects, looks well. The barley crop is satis- 
factory. In the south of England wheat is in full ear and 
the conditions are excellent. In Argentina the weather has 
been clear and cold; the good crop outlook is maintained. 
The movement of wheat at the ports is steady and the load- 
ings are fairly liberal. In Scandinavian countries recent 
severe drought did much damage to the wheat and rye crops. 
In North Africa harvesting results are promising. General 
rains set in prior to ins beaiaaion of harvesting and the 
outlook was so good that the natives are freely marketing 
their stocks of old grain. The yields in Tunis and Algeria 
promise well; Morocco e ts a larger surplus than that 
of last year. Rain is much needed in the spring wheat belt 
of the United States from Dakota westward. But the 
weather was favorable for harvesting the winter wheat belt. 
To-day wheat continued strong, owing to the searcity. 
Receipts have increased to a moderate extent, but they are 
disappointing. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. on. Tues. Wed. Thurs. Fri. 
a i sai ccnaia Aik ane aii om a cts.226 226 226 226 226 226 
PE Be. viicnbudbannncecewwae 229 220 229 #229 


Indian corn advanced to a new high record level, owing 
mainly to a strong cash position, which, of course, is not 
affected directly, even by the promise of the largest crop 
ever known. The practical question is how to get the corn 
wanted now, not the corn that may be available some time 
hence. And the supply in the greater terminal markets of 
the country is down to a point that gives more or less con- 
cern, even though the visible supply in the United States at 
large is 10,883,000 bushels, against 3,793,000 bushels a year 
ago. There is a fear of a scarcity of contract corn for de- 
livery this summer. August and September have been at 

remiums over July. It is true that receipts at times have 
m larger at primary points than were expected. The 
movement is not falling off to the extent that was predicted. 
Still there is that underlying fear of a scarcity of contract 
grade later on which undoubtedly has much to do with 
advancing the market. It is believed that, now that the 
question of the price of wheat is definitely settled, wheat 
will be marketed more freely and that the 
interior movement of corn will then decrease very noticeably. 
Argentina prices have been firmer with exporters steady 
buyers, a fact which seems to offset the continued liberal 
volume of the offerings. Shorts in Chicago have been un- 
easy owing to some recent unfavorable crop reports from 
private sources. There has been a steady eastern demand 
at Chicago. No. 2 white at St. Louis has sold as high as 
$208. The latest weekly Government weather report says 
that rain is needed in many sections of the corn belt. Cash 
prices at the West have latterly advanced 5 to 10 cents. 
at Chicago No. 4 mixed, the basis for the new contract, 
has sold at about $170 or 11 cents over July. Eastern 
buyers after a long absence are again in the market. On 
the other hand, the Government report was, of course, 
very favorable. It points to a crop a little larger than the 
previous high record, i. e., 3,160,000,000 bush., as against 
3,159,494,000 bush. in 1917, and 2,566,927,000 in 1916. 
The corn area is 113,835,000 acres as against 119,755,000 in 
1917 and 105,296,000 in 1916. The condition of corn on 
July 1 is put at 87.1%, as against 81.1 on the same date last 
year and 83.6 the ten year average for July 1. Liverpool 
dispatches report arrivals gradually increasing, but alloca- 
tions continue on a moderate scale. Millers’ absorption 
continues fair. American shipments have decreased of 
late, but some improvement is hoped for shortly; other 
export offerings have increased. Argentine export offerings 
are fairly liberal and absorption by foreign interests during 
the week strengthened prices; fair arrivals are noted at 
Continental ports and their demands are being partially 
satisfied. To-day another new high record was made 
with July up to $1 64 at Chieago. Good milling grades are 
searce. It is feared that the corn movement will slacken as 
wheat marketing increases. Shorts covered freely. Offer- 
ings were small. Prices for the week were about 13 cents 
higher on July, closing at a net rise of about ten cents on 
that month. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
I a we cowie cts_.198% 198% 19834 198% 203% 198% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
July del. in elev. (new contract) cts 15254 sss 15396 151% 18856 16156 
Aug. del. in eley. (new contract) .- 153% 154% 1554 155% 159% 161% 

Oats have fluctuated within moderate limits, declinin: 
at one time and then rallying. The crop loss in June prema 
heat and drought was about 65,000,000 bushels. If any- 
thing, the loss was expected to be greater. Canada still 
needs soaking rains. Country offerings in this country, 
though somewhat larger of old, have been smaller of new. 


Prices have been somewhat affected by the firmness in other 
grain, and at one time there were reports of damage in 





————a 
Canada by dry weather. On the other hand, the Govern- 
meni report put the yield at 1,437,000,000 bushels, against 
1,587,286,000 bushels harvested in 1917, and 1,251,837 000 
bushels in 1916. The condition on July Ist was 85.5%, 
against 93.2 on June Ist, 89.4 on July Ist last year, and 
84.5 for the ten-year average on July Ist. Latterly, too 
there has been an increase of hedge selling, which has acted 
as a check on prices. Moreover, showers have been re- 
ported in Canada. Between the ing sales and the 
Canadian showers the tone has at times been somewhat 
weaker. Argentina reports the demand less active though 
the tonnage situation is steadily improving. The visible 
supply in this country is 12,246,000 bushels, against 8,830,- 
000 a year ago; of barley 1,934,000 bushels, against 1,324,000 
last year. Winnipeg prices have recently weakened some- 
what, coincident with rains in western Canada. The crop 
now indicated for this country has been exceeded only 
twice, i. e., last year and in 1915. Otherwise, it is far 
higher than in most years of the t. The first car 
of the 1918 crop of rye reac Chicago on the 9th 
inst. one week earlier than last year, graded No. 2, weighed 
55 Ibs. to the bush. and sold at $172. Libverpool advices 
state the situation as improving with recent arrivals sub- 
stantials and allocations increased. Still the demand con- 
tinues active. Argentine shipments were very disappoint- 
ing; export offerings, however, remain of fairly pro- 
portions. The American crops a as generally favor- 
able, with the exception of some deterioration in the South- 
west. There is a goodly floating supply, but for the most 
it is largely destined to the Continent. To-day prices ad- 
vanced, partly in sympathy with corn, and partly also from 
a fear that the wheat movement will be at the expense of 
oats. Yet before the close July dropped from 784 to 75 Me. 
owing to reports of beneficial effects of recent rains in 
Canada. Early prices were 4 cents higher on July. The 
net rise for the week is small, however. Recently exporters 
took 100,000 bush. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sa Wed. Ti 


t. Mon. Tues. 2 s. Fri. 
— cts. 90 9082 90% 89% 89% 90 
De a Witte... .....<i0senenen 90 90 90% 89% 89% 90 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sa. Mi Fri. 





. on. Tues. Wed. Thurs. 
July del. in elev. (new contract)cts. 74 74% 74% 76% 74% 75 
Aug. del. in elev. (new contract)... 70% 70 71 70 70% 71 
The following are closing quotations: 
310 90@$11 50 a flour 
Winter. 2222222222741) Boe 35 Hominy (100-ib. sacks). -—_—' $6 20° 
RE 11 5U@ 11 75) Yellow granulated___..._.--. 512% 
Mee S20UPr. ......60 10 00@ 11 00 Portage bar! 
Corn goods, all sacks 100 Ibs. is Mbidalts tik die tne easesqvibas bios $7 00 
ii caoncona eisai $6 10 Nos. 2, 3 and 4_..--...... 6 25 
is cs tke dow as caboaiat 5 05 Nos. 2-0 and 3-0.--...--_-- 7.00 
Sora starch._--_per | Ib oN be Soarse a tak Siete if 
~-<<-- ° . . os. ———- 
Rice flour, spot and. to, @10% a arioad, 970 
esis simian a o per ib. c. NINE -ccx-tcteman dices iesiganmiaeatainas 
Barley flour (to arrive)_ $7 0009 00 
GRAIN. 
Oats— 
FO eS ----$2 36% OIE . wniitindcasann 90 
Pee 5 OID ....ccannumi 239%; No. 2 white........-....- 90 
No. 1 Northern.......... 239% ae ye oe PEAR 89% @90 
eS een Tor 
Pete ..cssnsden 170 Barley— 
Se FOUOW ..cnwcansan 208%| Feeding .......-..-. $1 20@ 1 25 
No. 3 yellow -.......-.. 1 98% DE, bawanwngtinne 130@ 135 
Pa POOW ..ncccupinne 176 R 
REDO... 2. on nnemenedin nom. DE. Cnn sonscnccansn ae 





For other tables usually given here see page 154. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports July 6 1918 was as follows: 





Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
IR ro 23,000 327,000 614,000 34,000 300,000 
wwe oo ewcesaninen 2,000 151,000 179,000 16,000 201,000 
Phitageiphia ............. 17,000 511,000 630,000 1,000 80,000 
“Re > 22,000 332,000 1,821,000 67 ,000 56,000 
pee Mews........... sseekee See SORE. -ccuues.  maiemoe 
New Orileans...........__ 5,000 201,000 2,416,000 -—-.-.--- 8,000 
I aw a0 5 i 4,000 SOM i ee bas) cieeta--° See 
ee an ng ee 183,000 ,000 931,000 2,000 83,000 
lis 6 tins ouares ws asleie aie 12,000 102,000 163,000 61,000 127,000 
RI 24,000 58,000 77,000 ae) >. aneuce 
| TTT EEE LS 28,000 4,189,000 2,279,000 402,000 285,000 
Rape ite 4,000 472,000 317,000 23,000 ,000 
EIR Sa ae. eee 67 ,000 1,000 41,000 
Minneapolis._.........._. 134,000 268 ,000 467 ,000 90,000 611,000 
EIR ARR 16,000 367,000 357,000 2,000 32,000 
I oo ime 56,000 1,106,000 484,000 Se. wemkun 
RRR SS = 14,000 292 ,000 Se > gaeeds" saagew 
|” TEREE IES, 56 3,000 771,000 SD” 3 wssien | shee 
NL ee. eo nonecoseadmenic 732,000 531,000 4,000 28,000 
inet op ES Se 27,000 
Total July 61918______ 554,000 10,883,000 12,246,000 739,000 1,934,000 
Total June 29 1918__.__.. 785,000 11,364,000 13,167,000 747,000 2,089,000 
Total July 7 1917_____- 12,637,000 3,793,000 8,830,000 529,000 1,324,000 
Total June 30 1917______ 14,209,000 3,277,000 9,740,000 515,000 1,441,000 
Total July 8 1916______ 41,820,000 6,139,000 11,719,000 471,000 1,621,000 


bushels, against 3,783,000 in 1917; and barley, 14,000 Duluth; total, 14,000 against 
503,000 in 1917. 








Canadian— 

eee 312,000 136,000 3,087,000 ------ 1,282,000 

Ft. William & Pt. Arthur... 568,000 --.-.. ee 

Other Canadian -________- See aaeeas Bee akgek, ° eeen 
Total July 6 1918______ 4,906,000 136,000 11,080,000 ------ 1,282,000 
Total June 29 1918______ 4,703,000 124,000 8,872,000 --.--.-- 1,328,000 
Total July 7 1917__.__- 11,074,000 779,000 13,012,000 217,000 350,000 
Total July 8 1916_____. 21,467,000 207,000 12,266,000 4,000 145,000 
Summary— 

| ER agai 554,000 10,883,000 12,246,000 739,000 1,934,000 

of ae 4,906,000 136,000 11,080,000 ------ 1,282,000 
Total July 61918______ 5,460,000 11,019,000 23,326,000 739,000 3,216,000 
Total June 29 1918______ 5,488,000 11,488,000 22,039,000 747,000 3,417,000 
Total July 7 1917_____. 23,711,000 4,572,000 21,842,000 746,000 1,674,000 
Total July 8 1916______ 63,287,000 6,346,000 23,985,000 475,000 1,766,000 
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WEATHER BULLETIN FOR THE WEEK ENDING 
JULY 9.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
— of the weather for the week ending July 9, is as 
COTTON —The Compecntars ne = week averaged about normal 


throughout but the were too cool for best growth 
in the for showers in Georgia and the Caro- 
linas at the close of the week, some rainfall in eastern and northern 
exas, no precipitation occurred in the cotton belt during the 
week ‘all was heavy at a few points in Texas. The soil is becom- 


ing dry in much of the area, but the lack of moisture has 
not proven detrimental to 


cotton, except in ions of Texas. The 
was favorable for cultivation ere Ae cee generally free of 
vorable in northern, eastern 


ithern 
vi beneficiai that section. The  erchton ausmtnceery 
and te fruiting well in ‘Hommensse and North Carolina. Soul weevil axe do- 
ing damage in the centrai and southern ons of Alabama, but are 
dion home 


a few complaints of this 
POWINTE ie WHEAT. H rains delayed harvesting of winter wheat 
.—Hea é 
eastern oun ond Illinois. In other sections 


in northern and in central the 
weather was mostly favorable for harvesting and = 
made. The yields are 'y good from the up hio 

eastward. Winter wheat is slowly in New Y State, 

but is La eleva the A. geod Rocky Mountain 
region. Dry weather avorably affected in the extreme 
Northwest. Harvest during the week just cl as far north as 
central Pennsylvania, e extreme of Ohio, southern 


ountain district harvest has begun at some 
Colorado, Utah and Idaho, and in the Pacific Statesas far north as Wash- 


SPRING WHEAT.—The rainfall d the week was sufficient in 
eastern South Dakota, northeastern N: Dakota and extreme north- 


fair to good in that State. The crop is filling in W 
where the condition is very poor and much is being cut for hay. 
matuing rapid! in Oregon on a short straw. H is 


to begin_in Caihoun County, Ia., on the 16th and in Payette County, Ida. 
CORN.—In the region from eastern South 
and central 


Iowa 

occurred, corn made good progress during 

condition in Missouri and eastern Kansas rains of the 

week. In nearly all other sections of the country, however, rain 

Fe ee ean Groth of Ele crop stad tn come places the coll & much tee dry 

for eo a development corn. It is suffering in eeeteney all sec- 

tions Oklahoma and, as a whole, is badly damaged, especially on the 

uplands. Corn is needing rain badly in pany parts of Kansas, but is not 

except in a few localities. It grew well generally 
e of the southern porti 

beginnin 


need 


g 


satisfactory developm 
frost on the night of June 22 is now recovering nicely. 

in Texas, with the tion poor to excellent, depending u the 
moisture received during the past few weeks. Broom corn is hol up 
well in Oklahoma. 

OATS.—Oats were lodged considerably in parts of Iowa and Illinois, 
where heavy rains occurred, but this crop developed fairly in most other 
northern tricts. It is mostly headed in Mic’ n, although a short 
straw is the rule in this State, as well as in Oregon. Oats are in fine con- 
dition in the Northeast and generally in a fair to good condition in the 
central Rocky Mountain States. uch of this crop, as well as barely, 
will be cut for hay in the extreme Northwest. 

RYE, BARLEY, &c.—Rye and barley developed well, except in those 
sections of the Northwest where rain is needed. Both crops continue in 
fair condition in Minnesota. The yield of barley is from fair to good in 
California, where the harvest is well advanced. Rice developed well 
during the week, except in of Arkansas, where it has not been irri- 
gated. Injury by the b 2 of salt water is feared in Texas, unless 
rain comes soon. Buckwheat is backward in Michigan, but is growing well 
in other sections. The sorghum te a well in Oklahoma. 
Flax is needing rain in western North Dakota, but growing well else- 
where. The hemp crop is in fine condition in Kentucky. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL CROPS, &C., JULY 1.—The Agricultural De- 
partment issued on the 9th inst. its report on the cereal and 


other crops for the month of June, as follows: 
The Crop Reporting Board of the Bureau of Crop Estimates makes the 
wg dee | estimates from reports of its correspondents and agents for 


re holding u 


the U. 
— Acreage, 1918-— ‘ondition———_——_ 
P.C. of July1 July1 dJuly1 Junel 
Crop— 1917. Acres 1918. 1917. 10-yr.Av. 1917. 
Winter wheat_____-_ 132.7 36,392,000 79.5 75.9 80.6 83.8 
Spring wheat ______ 121.5 22,489,000 86.1 83.6 83.9 95.2 
NS dnc ees 128.2 58,881,000 81.9 78.9 81.8 87.7 
ee 95.1 113,835,000 87.1 81.1 83.6 wiuaiiite 
| | SRR 102.1 44,475,000 85.5 89.4 84.5 93.2 
pO i SE AS 03.1 9,108,000 84.7 85.4 84.7 90.5 
are al Dg eh ia 132.5 5,435,000 80.8 79.4 88.3 83.6 
te potatoes _._.. 93.7 4,113,000 87.6 90.1 87.3 nt Ste 
Sweet potatoes. ____ 100.6 959 ,000 86.4 81.9 85.7 Baas 
» Se 100.4 1,452,000 3-4 87.6 83.2 ee 
| Sm ae ine 108.7 1,967,000 79. 84.0 85.8 asin 
EN Neal 116.2 1,120,000 91.1 85.1 88.7 tak 
Hay, all (tons)___.. 99.3 69,531,000 82.2 84.3 83.4 89.0 
eR a 10.6 37,073,000 85.8 70.3 79.8 82.3 
NN a ee 59.7 64.0 60.7 69.8 
ems EN a seit ws Sane Poesia = ag 
REE ERT a ETS I Mi cheats SY trae RSE 46.5 55.2 58.4 52.0 


* Condition relates to 25th of preceding month. 
The estimated yields indicated by the condition of crops on July 1 1918 
and final yields in preceding years for comparison follow: 


—————Total Production in Bushels Yield per acre ,bush 
July Forecast 916 Dec 





é 1911-1915 Dee’17 '08-17 

Crop— a1918. Estimate. Average. 1918. Est. Agve. 
Winter wh't 557,000,000 418,000,000 552,000,000 15.3 15.2 15.7 
Spring wh’t 334,000,000 233,000,000 257,000,000 14.8 12.6 13.1 
All wheat_.._ 891,000,000 651,000,000 809,000,000 15.1 14.2 14.7 
9 Se RP 160,000,000 3,159,000,000 2,761,000, 27.8 26.4 26.0 
Oats _____.1,437,000,000 1,587,000,000 1,296,000, 32.3 36.4 31.2 
Barley- -_-_- 230,000,000 209,000,000 ; \2,000,000 25.2 23.7 25.1 

ee 81,600,000 60,100,000 44,500,000 15.0 14.7 16.1 

- potatoes 406,000,000 443,000,000 362,000,000 98.6 100.8 95.9 
Sw.potatoes 92,100,000 87,100,000 63,500,000 96.1 91.4 93.6 
Tobacco,lbs.1,187,000,000 1,196,000,000 1,033,000,000 817.1 827.1 816.0 

Cael see 5,800,000 8,500,000 17,600,000 8.0 4.7 8.2 
NN ev nmn as 43,400, 36,300,000 28,900,000 38.7 37.6 35.0 
Hay, tons_. 102,000,000 94,900,000 95,400,000 1.46 1.36 1.34 
Cotton 6... 15,300,000 11,300,000 13,300,000 200.0 159.7 179.6 
Apples total 195,000,000 175,000,000 214,000,000 -... -... LLL 

omm’l d 25,700,000 SPT. weccannoned aiken ek ialakt a dvaees 
Peaches ___ 40,300,000 45,100,000 49,600,000 


a interpreted from condition reports. 


b Total production in bales; 
per acre pounds of lint. c Census. Commercial crop in barrels. 





—-, 


THE DRY GOODS TRADE. 
_ New York, Friday Night, July 12, 1918. 
The long awaited announcement of prices to be fixed by 
the Government has been made, but has not resulted in 
increased activity in business in dry goods markets which 


continue quiet. The price basis announced by the War 
Trade Board pertained only to staples and various 


committees in charge are still considering prices to be fixed 
on other constructions which is holding business in check. 
Prices decided upon for staples were about as expected, 
ranging from 20 to 30% lower than those which heretofore, 
prevailed. The prices approved are as follows: print 
cloths, 4 yard 80 squares 84 eents per pound; 38% inch 
64x60s, 83 cents;36 inch 48x48 sheetings, 60cents and 56x60, 
70 cents per pound. Standard wide and sail duck were 
fixed at 374% and 5% from list and standard army duck 
33% from list. These prices will apply to both Government 
and civilian purchases, and will cover primary sales up to 
Oct. 1 when, according to the Government's plans new 
prices, if necessary, will be named. The Committee expects 
to have complete price lists in the very near future covering 
all constructions foie on official value of staples. While 
the prices are not binding to jobbers and retailers, it is 
understood that they will adjust their prices accordingly, 
and it is confidently expected that other interests in the mar- 
ket will do likewise, as it is realized that the step taken by 
the Government is a war measure and must be complied 
with. Although there has been no improvement in actual 
business transacted during the week, more interest has been 
displayed by buyers in fabrics they need who are anxious 
to ascertain, if possible, what quantity of goods they will 
be able to procure from manufacturers after Government 
orders have been filled. Mills while satisfied with the prices 
fixed are not over desirous about selling goods for civilian 
account, as Government purchases continue heavy and de- 
mand most of their machinery. There is every indication, 
however, that as soon as the complete list of prices is made 
known that business will improve. Manufacturers are not 
expecting heavy cancellations as a result of the lower prices. 
Many merchants have nigh-seme?. goods due them on old 
orders, while others have large amounts due at prices con- 
siderably lower levels than those named by the Government. 
Export business has continued comparatively quiet. There 
is considerably uncertainty as to whether or not the lower 
prices will be granted to pares in foreign countries, but it 
is generally believed that they will. 

DOMESTIC COTTON GOODS.—There has been a 
little more activity displayed in the markets for. —_ 
cottons during the week, and 5 pegs in goods prices for 
which have been fixed by the War Trade Board. Buyers 
are more plentiful, and bids are reported very numerous. 
Manufacturers, on the other hand, have not abandoned 
their policy of reluctance about accepting new orders. 
Their desire to go slowly is not due to any dissatisfaction with 
the fixed prices, but more to a desire to shorten the preiods 
of contracts and to look after Government business which 
continues to exceed all expectations. Some fairly heavy 
sales of print cloths have been made by New England 
spinners on the new basis, but the majority of mills are 
waiting for further details as regards the various construc- 
tions. Many interests in the trade are urgently in need 
of fabrics and when the uncertainties as regards the prices 
on the various constructions of goods are removed, and 
more is known about Government requirements an active 
business is expected to develop. Bagging manufacturers 
are said to be in need of extremely large amounts of sheetings. 
Markets for finished goods have ruled quiet. Gray goods 
38 14-inch standard have been fixed at 1614 cents per yard. 

WOOLEN GOODS.—Business in woolens and worsteds 
continues very restricted. The trade is still waiting details 
as to how much raw material will be available for manu- 
facturing goods for civilian needs. Holders of fabrics 
in the mend’s wear trade are reluctant about selling, and 
while everything is being done to check profiteering, prices 
continue very firm. Some manufacturers of clothing hold 
fair stocks and are in a better position than others. Re- 
tailers report a steady slackening in business, especially as 
regards men’s clothing. In the dress goods trade, business 
is quiet as merchants are likewise waiting details as to what 

uantity of wool will be available for civilian requirements. 

here has been less selling by second hands. | ; 

FOREIGN DRY GOODS.—There is nothing of special 
interest to report in connection with the linen market. 
Business in pure linens continues quiet, while there has also 
been less activity in cotton substitutes. Quietness in the 
latter, however, is expected to be only temporary as an active 
trade is expected just as soon as the trade has adjusted con- 
ditions to the new Government prices. Merchants appear 
to be more optimistic as regards future arrivals of pure linens 
from abroad—they expect they will — if only sightly. 
Their optimism, though, is based mostly upon the fact that 
recent arrivals have been fair, and not to any encouraging 
advices from manufacturing centres. Preparations for the 
buying season are getting under way with merchants largely 
interested in showing cotton and other substitutes. Stocks 
of pure linens in importers hands are very small, and what 
supplies they have on hand they are not anxious to sell 
as they expect still higher prices. Quite a good demand is 
noted for burlaps, but offerings are light. Prices firm with 
light weights quoted at 19.25c. and heavy at 24.50c. 
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STATE AND City DEPARTMENT. 


NEWS ITEMS. 


Canada.—Serial Bonds Preferred.—The new legislation of 
the Province of Quebec that was passed, co-incident with the 
establishment of a new department of municipal affairs, is 
likely to influence municipalities very considerably in the 
direction of serial bonds, in place of the more usual ones where 
the principal is paid in one sum at maturity, or the ordinary 
type of installment bonds, is the opinion of Wm. Hanson of 
Hanson Bros., bond brokers of Montreal, as expressed in a 
recent article published in the June 29 municipal number of 
“The Financial Post’? of Toronto. In order to show the 
extent to which the different classes of bonds are being issued 
in Canada the following appears in connection with Mr. 
Hanson’s article: 

Omemee, Ont., 20 instail._ $9,000| Perth, Ont., various_-_---_- 41 

Strathroy, Ont., 20 install-. 13,835) Trail, B. C., 15-year serials. 15,000 

Kitchener, Ont., various-_. 45,694/ Trai, B. C., 20-year serials_ 6,400 
1 


Newcastie, N. B., various_-_ 40,000 | Burtington. Ont., 25 and 30 
Ottawa, Ont., 1-30 install_. 47 








3,694 instailment 
York Township, 10 install_. _7,060| Essex County, 20 install... 60,000 
Smiths Falls, install_... 28,000)' Parry Sound, 30 install___.._ 15,000 
Bruce County, 10 instali_.__ 60,000| Dover Tora. 7, 10,15 
Hamilton, 1919-28, serial__ 346,000! and 30 instaliments__-___ 32,627 


Toronto, Ont., 1918-37, ser. 736,000 | Renfrew, Ont. ag fo 75,000 

Brampton, Ont., 30 install. 60,000) Listowel, Ont., 20 install__ 39,645 

Brampton, Ont., 10, 20, Petrolia, Ont., 19 install... 26,762 
installment.__..__...-_- 35,000 


Among straight-term bonds were: 





Ontario, Prov..6% 1928 $4,000,000| Montreal_____- 6% 1922 6,900,000 
Newfoundland _644 1928 4,000,000| Montreal__-__- 6% 1923 6.100.000 
Saskatchewan _6% 1938 1.500,000| Victoria__-.-_- % 1928 1.000.000 
Brit. Columbia_5% 1928 1.000.000) Alberta --_--_- 6% 1928 825,000 


Iowa (State of).—Tazable Values for 1918.—An increase 
of about $25,000,000 is shown in the 1918 taxable values 
of the State over those for 1917 which were $975,000,000. 
Concerning the large increase the Des Moines “Register” 
of July 6 published the following: 

When it is considered that the taxable value of the State is only a fourth 
of the actual value, the State Auditor’s figures show that the property in 


Iowa is $4,000,000,000 
Th ear 1918 disclose several 


e ate assessments of the State for the 
moneys and credits this 
a gain of $88,597,891. 


pees ag t Fo e€ amount o 
year is $417 ,552,506 as against $328,954,615 in 1917 
Considering the millions invested in the State in Liberty loans during the 
past year, this is a reasonably creditable showing. 

The lands and town lots of the State in 1918 were assessed for $765,915,827 


as ponte $761,195,358 in 1917. 
The greatest gain was made in personal y. In 1917 the garouns 
n 


pro A 
of personal popert in the State was at $127,506,861. 
it was $232,184,669, a BP of $104,677 ,808. 
number of horses in Iowa in 1918 was 1,201,648, valued at $100,991,- 
437. In 1917 the number was 1,192,682 valued at $98,629,034. 
e total number of cattle of all kinds in 1918 was 3,283,724, valued at 
$137 ,938,472, as against 3,012,879 valued at $106,095,166 in 1917. 
The number of swine in 1918 was 5,492,237 valued at $84,423,595. 
In 1917 it was 3,977,595, valued at $40,806,040. 


Marin Municipal Water District (P. O. Marin), Calif. 
—Water Plant Purchase Upheld.—Affirming the decision of 
the lower court in the cases of the Marin Municipal Water 
District vs. the Marin Water and Power Co. and the North 
Coast Water Co., the State Supreme Court recently upheld 
the right of municipalities to condemn the property of a 
public utility corporation and absorb it on payment of the 
sum set as its value by the State Railroad Commission. 
Under the decision of the court the water district was au- 
thorized, according to the “Municipal Journal,” to take 
over the property of the former company on payment of 
$1,200,500 and the latter’s for $289,200. The Marin 
Water and Power Co. based its protest against the action 
on allegations that the court should set a higher valuation. 
The State Supreme Court, however, held, the “Municipal 
Journal” says, that the court was bound by law to take the 
State Railroad Commission’s figures; that the company 
was not entitled to any increase in value, which came about 
following the assessment of the property and prior to the 
completion of the transaction, and further that the law un- 
der which the condemnation proceedings were brought was 
constitutional. 

On Sept. 29 1916 the district disposed of $3,000,000 5% 
gold water plant-purchase and improvement bonds, which 
is the only bonded indebtedness it has. The assessed valua- 
tion in 1916 was $15,701,000 and the actual value of all 


property was estimated at that time to be $35,000,000.—V. 
103, p. 2174. 


Newfoundland (Government of).—‘‘Victory Loan” a 
Success.—Reference to this was made in our editorial 
columns last week. 


_ Rhode Island (State of).—Taz Revenue for 1918.—Dur- 
ing the year 1918 the State of Rhode Island will receive, 
according to the Providence “Journal” of July 9 a revenue 
of $1,402,045 69 from assessments on corporate excess, 
franchise taxes, punlic service corporations and bank shares. 
This is an increase of $203,501 over that for 1917 as is shown 
in the table below: 


1917. 
$813,432 35 
97,468 12 





EE ORR Re a ae Se 8 6 

Public Service Corporations._________._... : : 

On Bank — EEO NR. SES 203004 ot 70 oboe 63 
ESE RRR OU ee aa ° 
Gain for i918, 2037501. $1,402,045 69 $1,198,544 69 


Russia.— Payment of Interest on Credit.—Reference to 
his is made in our editorial columns this week. 


4 





BOND CALLS AND REDEMPTIONS. 


Birmingham, Ala.—Bond Call.—During June the fol- 
lowing bonds were called for redemption at the Hanover 
National Bank, New York: 


ty Public Improvement bond No. 1 of series 679, Nos. 2 and 3 of 
series 703. Nos. 1 and 2 of series 714, Nos. 7 and 8 of series 743, Nos. 1 to 
9, incl. of series 749, and No. 1 of series 780. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ALCORN COUNTY (P. O. Corinth), Miss.—BOND SALE —On July 2 
J.C. Mayer & Co. of Cincinnati were awarded the $15,000 fun bonds 
—V. 106, p. 2574—-for $15,095 50 FF to_100.636 for 5s. enom. 
$1,000. Date July 1 1918. Int. J. & J. Due $1,000 yearly on July 1 
from 1923 to 1937, incl. 


AMSTERDAM, Montgomery County, N..Y.—BOND SALE.—On 
July 8 the following 5% bonds. aggregating $118.000—V. 107, p. 96— 
were awarded to A. B. h & Co., Inc. New York: 
$65,000 public-safety bonds at 102.18. Due $2,000 yearly on July 1 from 

1919 to 1931, inclusive. 

53,000 water-works-impt. bonds at 100.9113. Due $10,000 yearly on 
July 1 from 1919 to 1923, incl., and $3,000 July 1 1924. 

Denom. $1,000. Interest J. & J. 


ARCANUM, Darke County, Ohio.—BOND OFFERING.—Bids will 
be received by C. C. Taylor, e Clerk, until 12 m. July 22 for $3,000 
6% electric-light-plant-impt. bonds. Denom. $500. Date May 1 1918. 
Int. M.& N. Due $500 yearly on Mar. 1 from 1919 to 1924, incl. Cert. 
check on a national bank for 5% of the amount of bonds bid for, payable 
to the Village Treasurer, required. 


ARTESIA, Eddy County, &. i ts. aha onagah Aa Fe : Ss 
will be received un Dp. m. Aug. y B. enson, erk, for 
"8%, ‘coupon tax-free improvement bonds. Denom. $500. Date 





000 6% 
FR sid. Int. semi-ann. (J. & J. payable in New York. Due 1948. 
Cert. check for $1,500 payable to the above Clerk, required. Total bonded 


debt (including this issue) July 8 1918 $65,000. Sinking fund (about) 
(coe. val. $635,000. 


ATHENS, Athens Tounty, Ohio.—BONDS TO BE RE-OFFERED.— 
The $10,000 5% firetruck nds offered without success on June 6— 
V. 106, p. 2575—will be re-offered shortly as 6s. C. H. Harris is City 
Clerk. 


ATOKA COUNTY SCHOOL DISTRICT NO. 15 (P. O. Atoka), Okla. 
—BOND SALE.—Reports state that an issue of $10,000 school bonds 
has been disposed of. 


AUGLAIZE COUNTY f O. Wapakoneta), Ohio.—BOND SALE.— 


On July 6 the $6,000 6 ail-impt. bonds—V , D. 96—were awarded 
oo the tate Industrial py Bowater «0 of Ohio. enom. $500. Date July 1 
1918. Int. semi-ann. Due $500 each six mon Mar. 1 1919. 


Bonded debt (not incl. this issue) Apr. 1918, $306, . Assessed valu- 
ation. real estate, $32,570.730. Personal property, $16,211,530; total 
1917, $48,782,260. 


AUSTIN, Travis County, Tex.—BOND OFFERING.—Proposals will 
be received until 12 m. July 17 by A. P. Woolbridge, Mayor, for the $100,- 
000 5% sewage-disposal-plant bonds authorized by a vote of 577 to 124 
at the election held in June—V. 107, p.97. Date July 11918. Prin. and 
semi-ann. int. payable at the National City Bank, N. Y. Due $2,500 
yearly for 40 years. Certified check on an Austin bank for 244 % required. 


BATAVIA, Clermont County, Ohio.—BOND ELECTION .—An elec- 
tion will be held Aug. 13 to vote on a pr tion to issue $6,000 revenue 
deficiency bonds. Charles S. Slade is Vi e Clerk. 


BAXTER SPRINGS SCHOOL DISTRICT (P. O. Baxter Springs) 

Cherokee County, Kans.--BOND SALE. -—The $99,000 h-echool 

— poner voted—V. 106, p. 2773—were awarded to C. E. Dunne & 
0., O ichita. 


BEAVER DAM, Dodge County, Wisc.—BONDS AUTHORIZED.— 
It is reported that at a recent meeting of the Council an ordinance was 
assed autaorizing the issuance of $6,900 6% street-impt. bonds. Denom. 
1,000. Date Aug. 1 1918. Due Jan. 15 1919. 


BELVIDERE, Boone County, Ill.—BONDS NOT TO BE RE-OFFERED. 
—The $4,500 5% street-impt bonds offered without success on June 20— 
V. 106, p. 2773—will not be re-offered this year. 


BETHEL SCHOOL DISTRICT (P. O. Bethel), Clermont County, 
Ohio.—BOND SALE.—On July 1 the $1,600 6% 1-3-year serial deficiency 
bonds—V. 106, p. 2470—were awarded to Seasongood & Mayer of Cin- 
gine) a“ = $1,601, equal to 100.062. W.L. Slayton & Co. of Toledo offered 


BIG LAKE, Sherburne County, Minn.—DESCRIPTION OF BONDS. 
—Further details are at hand relative to the sale of the $10,000 6% refund- 
ing bonds awarded on June 22 to Kalman, Matteson & Wood of St. Paul 
at 106.86—V. 107, p. 96. Denom. $500. Date July 11918. Int. J.&J. 
Due yearly from 1923 to 1933, incl. 


BIRD ISLAND, Renville County, Minn.—BOND SALE.—On June 10 
the voters authorized the issuance to the State of Minnesota of $12,000 4% 
refunding bonds.—V. 106, p. 2470. Due 1934. 


BRADFORD, Darke and Miami Counties, Ohio.—FINANCIAL 
STATEMENT .—In connection with the offering on Aug. 2 of the $1,000 
6% water-works bonds—V. 107, p. 96—we are advised that the bonded 
Co ee ave Soe June 10 1918. was $67,425 and the assessed valuation 

est. x r 5 


BREVARD COUNTY SPECIAL SCHOOL TAX DISTRICT NO. 4, 
Fla.—BOND OFFERING.—Proposals will be received by E. Svedelius, 
Chairman County Board of Public Instruction (P. O. tusville), until 
July 15, it is stated, for $75,000 6% bonds. 

BRIDGEWATER, Plymouth County, Mass.—BOND SALE.—On 
July 9 $85,000 444% tax-free junior high school bonds were awarded, 
to Arthur Perry & Co. of Boston at 100.925. Denom. $1,000. 


Date July 11918. Prin. and semi-ann. int. (J. & J.) payable at the Old 
Colony Trust Co. of Boston. Due $5,000 yearly on July 1 from 1919 to 
1935 inclusive. Other bidders were: 

Estabrook & Co____.____-_- 100.84 |Curtis & Sanger__.....----- 100.531 
Merrill, Oldham & Co_____- 100.839 | Blodgett & Co______------- 100.41 
Harris Forbes & Co., Inc___.100.81 |R.L. Day & Co______------ 100.34 
National City Co_________- 00.79 |A. B. Leach & Co., Inc__-__- 100.226 


E. H. Rollings & Sons____-_- 100.777 
Financial Statement, June 26 1918. 


Valuation for 1915 less abatements____._..___--- $4,217,470 
Valuation for 1916 less abatements_-___..-------- 4,446,548 
Valuation for 1917 less abatements________._---- 4,488,342 
Gross net valuation for 3 years...__...------------------- $3,152,360 00 
i wGwbd.......,............ 4'384/120 00 
Is a PII, SO nnn wen .523 60 
Total debts of all kinds incurred and out- 

0 RRP PORE OA 28,550 i 
Debts authorized but not yet incurred__-- 92,600 $121,150 
| SE RETO ey LR SGD Mee Nn Soe oe asin 121,150 00 
Borrowing capacity as of Dec. 31 1917-_------------------- $10,373 60 
Amount of present loan (included above) - ----------------- $85,000 


BRIGHTON, Adams County, Colo.—BONDS OFFERED BY BANK- 
ERS.—Keeler Bros. of Denver are off to investors at a price to nes 
5.50% int., $85,000 6% gold water-works bonds. Denom. $1,000. ate 
June 1 1918. Prin. and semi-ann. int. (J. & D.) payable at the Atlantic 
National Bank, New York, or at the City Treasurer's office at option of 
holder. Due June 1 1933. 
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i , valuation je CRIB Ge SRR aii ne en 2 ER Rem es i $1,048,330 
Total bonded indebtedness (incl ee iis tan .. ee 
woter y ee (including this isi sign 03. 
Net debt. asian adam Ce TREE eg ROC OSS <i REINS pusepuris S _.. Nothing 
Population, officially estimated, 3,000. 


PR ny Williams County, Ohio.—BONDS AUTHORIZED.— 

—— to local pa an ordinance au smarting Se issuance of $90,000 

of *, sh rs vg * 3 sop —- light and water bonds voted on June 25 
been passed. The bonds are due serially from 

To28 Se 1937, e -% 


BUHL HIGHWAY DISTRICT (P. O. Buhl), Twin Falls woY 
Ida.—BOND SALE.—Keeler Bros. “2 Denver have purchased $ 26-086 
7% serial gold, bonds part of an - _ fad S00 000 
106, p. 102. Denom. $1,000. Date Jan. 1 semi-ann 
U. & J. ) > —-> New York. Total lm atpe lien this issue) 
valuation 1917, $4,636,257. Actual value (est.) 
17,000,000. Population, 12,000. 


CALEXICO, Imperial Comaey Calif.—_ BOND ELECTION .—Reports 
state that an election will be hel d July 16 to vote on the question of issuing 
$4,000 water-system-impt. and on 000 sewer-system bonds. 


CAMDEN, Camden Comes J.—BOND OFFERING.—Arthur R. 
Caras. Chairman of the Fates Committee, will receive bonds, at not 
— 8 p. July 23, it is stated, for the follo 4%% at not 

ceed in: ‘the amounts mentioned: $120, 1 HoT, Ss rin) rial aio 
$72. “e. Ring oF serial street; $79,300 1-40-yr. serial sewer pnt ob 
; $300,000 ter school and %$97. 750 1-30-yr. $50,000 bridge 

oe ag | nt. semi-ann ert. check for 2% required. 


CASCADE COUNTY SCHOOL DISTRICT NO. 3 (P. O. Seenatie) , 
a ag ng OFFERING.—Sealed bids were received until 8 p. 
Comer, District Clerk, for $30,000 6% 15-20, ear (opt. ) 
3 eee $1,000. Date July 1 191 8. semi-ann. 
int. (J. & J.) payable at ly County Treasurer's office, or a the option of 
the holder at the First & Security National Bank, Minnea inn. 
All bids must be unconditional and be accompanied by a , oe ed check for 
$500, payable to the above Clerk. ‘The bonds 1 be printed by the 
School District and will be ready for delivery at the time of the sale. The 
a as opinion of J. F. Horn, of Minneaplois, will be furnished pur- 


CELINA, Mercer County, Ohio.—BONDS AUTHORISED 
June 25 an ‘ordinance was passed authorizing the issuance of $10,000 bas % 
5-14-year serial te refunding street-impt. bonds. Denom. $1,000 
Date Sept. 1 ge n. and semi-ann. int., payable at the Village Treas- 
urer’s ice. . M. Winter is City Clerk. 


CENTER Sw rine DISTRICT (P. O. My ary met 
a County, ane ag lag LE.—On July 6 the $16. pote 6 eer 
serial school bonds—V. 106, “aes awarded, 


Wild & Co. of ny a for $16 pis. equal to 100. io, on $533 33. 
Date May 15 1918 t 


CHATTANOOGA, Hamilton » County, Tenn.—BOND OFFERING.— 


Frepess will be received by étleton, Mayor, until 10 a. m. 
¥ (Ju uly, 13) er the following 6% paving bends: $2. 695 Dist. No. 210; 
$532 t. No. 207; $2,3 ist. 308; 


06 64 Dist. No. 209: 
and sosi¢ 04 Dist. No. 212. ate June ry 1918 


CHICAGO, Cook County, I1l.—BOND ELECTION. wy election will 
be held Nov. 5 to vote on = ‘ition to issue the $3,000,000 4% street- 
impt. bonds, mentioned in » D. 2773. Due part yearly on Jan. 1 
from 1919 to 1936, incl. 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Ill.—BOND 
SALE.—On July 11 the $2,000,000 5-8-year serial bonds—V. 107, p. 97— 
were awarded, it is stated, to the Harris Trust & Savings Bank, the Con- 
tinental Trust & Savings Co. and the First Trust Co., all of Chicago, at 
98.805 for 444s. There were four other bidders. 


CINCINNATI, Ohio.—BONDS AUTHORISED — Oe June 11 an 
ordinancé was passed authorizing the issuance of $15,000 5% 10-year 
street paving bonds. Date July 1 1918. 


CLARK COUNTY SCHOOL DISTRICT NO. 37 (P. O. Vancouver), 
Wash.—BOND SALE.—On June 22 the State of Was nm was awarded 
i Pod, $35,000 6% 1-20-year (opt.) school ponds. Denom, $1,000. Int. 

CLAY COUNTY (P. O. Liberty), Mo.—BONDS APPROVED.—Local 
hy, >, en state that the County Court has authorized the issuance of 
$99 road bonds. 

CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING.— 
Proposals will be received by C. J. Neal, Director of Finance, until 12 m. 


Aug. 12 for the maowig | 5% coupon (with privilege of registration) bonds: 
$330,000 water-works ate June 1 1918. Due $10,000 yearly 
’ 50,000 rapid transit bonds. Date May } 1918. 
on May 1 from 1919 to 1943, 
50,000 garbage bonds. Date i? i nGi8. Due $2,000 yearly on 
70,000 hospital bonds. Date June” 4 1918. Due $2,000 yearly on 
June aha from 1934 to 1968, incl. 

Denom. $1,000. Prin. and semi-ann. int. payable at the American 
bank other than the one making bid, for 3% of the amount of bonds bid 
for. payable to the City Treasurer. required. Separate bids on each issue 
must be submitted on blank form furnished by the above Director of 
Capital Issues Committee. 

CLINTON, Sampson County, No. Caro.—FINANCIAL STATE- 
MENT .—The following financial statement has been issued in connection 


on June 1 .> "1936 to 1968, incl. 
Due $2,000 yearly 
June 1 from 1919 to 19%. 
Exchange Nat. Bank of New York. Cert. or cashier’s check on a solvent 
Finance. This issue, the official circular states, has the approval of the 
with the tents on July 15 of the $41,000 6% street-improvement bonds 


—V. 107, 
Financial Statement. 
Estimated vaiuation of taxable property.-.-.-..-.-.----__-_- $2,500,000 00 
Assessed valuation of taxable property, 1917---------------_ 1,040,556 51 
Total bonded indebtedness, including this issue__...._____- ,000 
NE EEE NG LEGG LAE SNE ERT tar bg Pape Ane Oe EAL y "701 a 
babe IT <TR a as wih ei ita oe 0,000 00 
ial assessments to be collected and included above---_-__- 40.560 00 
Be ONE PGS ERE OER ARS MOS IRIS 4,383 24 


Population, 1910 Federal Census, 1,101; 1915, local census, 1,800; present 
(estimated), 2,500. 


COITSVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Science Hill), Mahoning County, Ohio.—BOND SALE.—On June 27 
the $9,000 6% lt pa Ay 4 serial school bonds—V. 506 Pp. 2359—were 
awarded, it is ‘stated, Graves, Blanchett & Thornburgh of Toledo for 
$9,725, equal to 108. os” 


COMMERCE, Jackson County, Ga.—BOND SALE.—On July 1 the 
Northeastern Ba: anking Co. of Commerce was warded the $15,000 1-30- 
serial coupon electriclight bonds, dated July 1 1918—V. 106, p. 2041— 
at 101.04. Other bidders were: 


Robinson, Humphrey & Weediow Ces: ME ck sed 5, 

Ta hee eee. ee 13:042 
CONCORD TOWNSHIP SCHOOL DISTRICT (P. O. St. Paris) 

Champaign County, Ohio.— BOND OFFERING.—Bids will be received 


by W. V. on we 1 p. m. Aug. 5 for $1,500 5 school 
bonds. yim nq , hy "7625 G Cc Denom. $500. Date Rass 1918. 
Prin. and semi-ann. int. parable my the First National Bank of St. Paris. 
Due $500 each six months beginning Feb. 5 1920. Successful bidders will 
be required to take and pay for the bonds yoy ye! upon being awarded 
same, but may, at their option, have ten da e and pay for them, 
provided they immediately d it with the Clerk of Board of, Education 
a een check of 2 of bid, ——, to the Sepees } Bidders 

w required at the own expense to satisfy themselves of the lit 

of the issue of said bonds. — 


CORCORAN, King County, Calif.—BOND SALE.—On June 17 the 
$70.000, 54% % Water-system bonds, mentioned in V. 106, p. 2671, were 
aw 


H. Rollins & Sons of San Francisco at at par. nom. $1,000. 





—~- —— — | 
Date aay 11918. Int. J. . 
20 JI-&JI Due $2,000 for 5 years and $3,000 for 


COSHOCTON COUNTY (P. o Ceshovten). Ohio.—BOND OFFER- 
ING. ap emonale will be received by J. E. Lyons, Coun’ ond, Auditor, until 

1178 a ses 4 $31 G00 AR & coupon road-impt. bon: Auth. Secs. 
1178 and 1-4 enom. $500. Date 7 it a a. 
and semi-ann. Te por ay at the County Treasurer’s me88 000 
Bn ee Ba aan? AP baka Bad Be Het a eo 

o e amount o ‘or, a 

Auditor, required. soils ne 

BOND ELECTION.—An election will be held Aug. 13 to vote on a 
a to inoue $35,000 fire-station enews bonds at not ex 

int. R. L. E. Chambers is City 


CUSTER COUNTY SCHOOL DISTRICT NO. 29 (P.O. St 
Mont.—BOND OFFERING. Bd. Trevaskis, Dist. Clerk, ‘will recetvo ore. 


posals until 2 p. m. July 15 for $3, 000 bonds. Can: dhack te Use eae 


DADE COUNTY (P. O. yen 8 ogg a SALE.—The $140, 000 
6% _Special Road and Bridge District No. 3 bonds, offered without success 
on Nov. 20 1917—V. 105, p. 2289—have been awarded, according to re- 
ports, to the First National Bank of Miami. 


DICKSON CITY SCHOOL DISTRICT (P. O. Diceion City). a 
wanna County, Pa.—BOND O. a ng PA age * by 
Frank E. Weiland, District il 7:30 p. uly % ‘tor: S40, 000 
5% tax-free (registerable as vr rineipal an poe d interest) s saga ays bonds. 
Denom. $1,000. Date Aug. P1941 $1,000 Aug. 1 
jens ‘and $3,000 yearly on Aug. 1 Ee, 1920 to 1932, pre, Cert. check 

for $590, payable to rey said district, required. Bi dders shall furnish bonds, 
including pri printing of same, without cost or expense ° to the School District 
and shall in their proposals. The official circular states that 
there is no “litigation pend or threatened affecting this issue and that the 
district has never defaul in or con oye} the payment + | qe: 
Bonded debt fond. of this issue), $90,000. Sin Fund $35,552 62. 
Tax rate (per $1,000) $11.00. Assessed valuation 1918, $6,248,607. Real 
value (est.) $8,000,000. 


DUNKIRK, Hardin County, Ohio.— BOND OFFERING —" R. 
McElIray, Village Clerk, will receive bids, it is stated, until 12 m. Aug. 5 
for $5,614 16 6% indebtedness bonds. Denoms. all for $1,000 amg 3 a 
for $614 16. Date Apr. 11918. Due Apr. 1 1923. Cert. check for 25% 
of the amount of Sonus bid for, payable to Village Treasurer, required. 


DURHAM, Durham oueye. No. Caro.—BOND OFFERING.—Pro- 
poe will be received until 2 p. m. Aug. 20 by the Mayor, it is stated, for 
100,000 water bonds. 


Ope LIVERPOOL, Columbiana County, Ohio.—BOND or. 
Jos. F. Manor, City Auditor, will receive bids until 12 =. Wg Fag, 
ro Sa 000 5% Bradshaw Ave. impt. "ponds. Denom. $4,000. uly 
11918. Int. July 1. Due July 1, 4019. Cert. check for 5% iy ee ane 
of bonds bid for, sf azote to the City Treasurer, required. onds to be 
delivered and paid for within 10 days from time of award. 


EL CENTRO, Imperial County, Calif.—BOND SALE.—It is reported 
that the $15,000 6% 1-30-year sorlal municipal-impt. bonds, mentioned in 
V. 106, p. 1488, were awarded to the Wm. R. Staats Co. of Los Angeles. 


ELMHURST SCHOOL DisTRELe  c. oO. >: Baber) oe Dupage Coun- 
ty, I1l.—BOND SALE.—Ames, Cc have bur 
chased and are offering to jorcoee Ms my #1 to yield 4.65%, $50, 5% 
school bonds. Denom. $1,000. Date July 1 1918. Due 3%, $30,000 July 1 
1929 to 1929, incl. 


EMMETT SPECIAL IMPROVEMENT DISTRICT NO. 2 (P. O. 
Emmett), Gem County, Ida.—BOND SALE.—Recently Keeler Bros. of 
Trenyes urchased $10,000 7% bonds. Date Jan. 1 i91 Int. semi-ann. 

Z 15 payable in New York. Due Jan. 1 1928, subject to call before 
pd ty. 


ERIE, Erie County, Pa.—BOND OFFERING.—Pro Is_ will 
received by T. Hanlon, Cit Ag ony until 10:30 a. m. July 26 (date bh 
frem July 23—V. 107, p. ) for ‘$22,000 4% tax-free (r ae age | as to 

rincipal oot at = ion a holies City H all Alteration nds of 1918. 
Denom. $ 000. Prin. and ann. int. (Aug. 1) payable ie the City Treas- 
urer’s nitties. Due $10,000 Aug. 1 1923 and $2,000 yearly on Aug. 1 from 
1924 to 1929, incl. Certificate of deposit or certified check for 1% of the 
amount of bonds bid for, ayable to the City Treasurer, required. Bonds 
to be delivered and paid ‘or within two weeks from date of award. 


ERIE SCHOOL DISTRICT (P. O. Erie), Erie County, Pa.—BONDS 
APPROVED.—The Capital Issues Committee has approv the issuance of 
the $275,000 school bonds offered for sale July 18—V. 106, p. 2774. 


UCLID, Cuya a County, Ohio.—BONDS OFFERED BY BANK- 
ERS. —Fields, thoes s & Co. oj ‘New York, Cincinnati and Cleveland, are 
offering to rvesnane at a price to yield 4. 90% int., $60,009 6% storm-sewer 
and water-main-construction bonds. Denom. $1, 000. Date May 13 
1918. Prin. and semi-ann. int. (A. & O.) peyers. at Village Treasurer’s 
office. Due yearly on Oct. 1 as follows: $1,000, 9; $3,000, 1920; $4,000, 
1921; $6, 00. tee wee PT | $5, er DS $7, ono: 1925 and 1926; $3, 000° 
19 an 000, 1 
weer: Financial Statement. 


Real value of taxable property (estimated) ---------------- $12,000,000 00 
Aemeiee TERRI | 6 6 «kw cannes orncnien wn aoe s50-7---- 10,025,000 00 
Total bonded indebtedness. --.---.----.------- $579,190 44 

g  f * ” E ereea a 43 
Sinking fund..--.---------------- ieee Sak oon sm 
ai i a Heep PE en er Ria Shae wT 443,952 32 


Population (1910), },970; present population, (est.), 3,500. 


TY SCHOOL DISTRICT NO. 20, Mont.—BOND 
OFFERING. Bigg’ U8 Wilson, Clerk, will receive bids “uutil July 24 for 
$8,250 10-20-yr. (opt.) co gouges school site and building bonds at not exceed- 
ing 6% int. Denom. Int. ann. Cert. check for $825 required. 


he County, Okla.—BONDS NOT YET SOLD.—No 
BY i ge conan $8 ,50 *water-works and the $1,500 awe tae 
bonds offered without success on Mar. 22 1917.—V. 106, p. 


S COUNTY SCHOOL DISTRICT NO. 152 “ty - Utica) 
Me ER GUS DD SALE-—During June $2,000 6% 7-10-year (0 pt.) schoo school 
bonds were awarded to the State Board of Land Commissioners o' on 
it is stated. 


RENCE, Lauderdale County, Ala.—BOND ELECTION.—On 
July 32 a proposition to issue $300, 000 school and water bonds will, it is 
stated, be submitted to the voters. 


RT LAUDERDALE, Broward County, Fla.—BONDS NOT TO BE 
RE OFFERED. —The $35,000 Sey 20-year park and golf bends offered with- 
out success on June 18—V , Dp. 2774—will not be re-offered as funcs 
will be raised in another fe A 


M, Middl oom Count Mass.—NOTE SALE.—Reports 
a I Lok & c ag is oF ’ pesten. have purchased $100 000 
tax-anticipation notes FR “Ss. 27 1918 


MONT, Sandusky County Ohio.—BOND SALS. —On July 8 
mm Py MO 5% % eerest and sewer impt. bonds—V. p- 2774—were 
awarded to the First National Bank of Fremont for $2°528 50. equal to 
.66. Other bidders 
te. Niles & Co., Tol. $2, 516 . cic Bank, Fremont---_-.$2,500 
Fremont Savings Bank... 2,0 


. 7 hest Ind.—BOND OFFERING.— 
FULTON COUNTY (P. O. Roc oom er 78 LS OND Pe 


Proposals will be received so - 

T i. 2 for $24,000 % ‘highwa puorevemans bonds. 
——- rea Dar ste to 1918 “int M. & N. Due part each six 
months May 15 1918. 


ALLUP, McKinley, N. Mex.—DESCRIPTION OF penpe. —Further 
detaiie are at hand ative to the sale of . $80, 6% coupon water- 
ag beads s gunsaes on June 6 to Keeler Bros. of ver at 100.026— 
tn Denom. $1,000. Date my | 1 1918. Int. semi-ann. 

Nba _pavable in New York City. Due May 1 1948, subject to call 
iy vi 














» 


ordinance 
Auth., 5 FRep- 247, Laws of 1913. 
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til 12 Aug. Be $120,000 5% street- . (At S partion) 
Statement. until 12 m. y 
valuation 1917 - sr sgubves ccabbpsaicetbiiigsacuialiidiaiaiiiiad $2,734,713 | bonds ; oe om $1,000 2 Date, day of sale. sale. 1 A. & 0. Due 2 $10. 600 
ctual tima eel ce ae tae tial ieee oy ty gee od ’ , Oct. 930. 
t bonded. indeb' ad onan spin 2 Gk geensed sh ee Aciahiiaa aia $189,146 5% of the amount of o yearly ein required. 
i ll eRe OR ua se SP LANCASTER, Fairfield | County, Ohio.—DESCRIPTION OF or ea es 
PO ge eed Lane Ree ee eee Oe 24 and urses’ home on June 
Been ain saa me neien ne enranmemncingres ranenen nent $49,854 | 94 (V. 107. D-.98) bear 5% tn int. and are coupon in f. . $1,000. 
opwiat ( ) enw nnn nnn nnn nnn nnn nnn ener nnn nn nnen= Date June 1 1918. -ann. int. (A. & Oj} -) gee oe the eCity 
GARY SCHOOL CITY (P. O. Gary) County, Ind.—BONDS | Treasurer's office ines veut an April 1 as follows ws $o 800 192 
APPROVED.—The Capital ones mt rg stated, has approved | from 1924 to 1926 incl. and $4,000 . ewe 
an isoue of $250,000 school building bonds. LAUDERDALE COUNTY SUPERVISORS DISTRICT NO, 2 °. o. 
GEAUGA COUNTY (P. oe Chardon), Stile .—BOND OFFERING.— | Meridian), Miss.—BOND SALE. vs a = the $20.000 6 pends 
Is will be received ,it is stated, by H. E. Leach, County Auditor, | (V. 106, p. 2577) were awarded, it is stated, to J. A. Pigford, “2 dae 
$1,000 « =. Am- 22 fee aN ites 5 om a Dangee. seatiy ate April 11918. Due $2,000 yearly on April 1 from 1958 to 1937, ~ 
and 1 oe eee a ; LEIPSIC, Putnam County, Ohio-—BOND OFFERING.—Bids will be 
n June 1 as follows; $2.296 38. ; $2,000, 1929 to fo32 incl.; a Pea Corporatio 
wm check for 10% pa ~ hy rf =. received by Ray tiss, . Wu no m. July 15 for 


1933 to 1936 incl. and $2,000 1 1937 
County Treasurer required. 
GILBERT yr bs DISTRICT (P. O. Gilbert), St. Louis County, 
Minn.—BOND LE.—By a vote of 67 to 15 the voters on July ts sel 
got me issuance oo the State of Minnesota of $100,000 funding bo: 
Pp. 


GOLD HILL ERIGATION DISTRICT te. Oo. Modterd) _— 
County, | Ore. apo FFERING.—Additionai information {s ‘at hand 
Pony ey . eons = 1 duly. 27 os July yeas. first er “of the 
$60 ‘old coupon irrigation bonds—V Dp. a? 
for these old he received until 7:30 p. m. Anne that cof by 
Alden, President | Boxed of Dist. Directors. Den $150 and 
3 Date July 1 1918. Prin. and semi-ann. int. Gi . 7 vs sx pe = 

York City. Due a he from bd to 16s. i i w Cert. neler 
ed debt none. 


< Jo5 the above requi 
Assess. valuation 1918, $08 0 000. 


oS Ly Wayne County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 3 p. m. July 22, it is stated, by C. M. 
Grantham, Cit 2 At 3 for the following 5 7 bonds mentioned in V. per 
1931: $40, 1-20-year paving, $35, 1-35-year water and $15,000 
-30-year sewer serial Interest semi-annual. Certified check for 
2% required. 


Pe yy gear A COUNTY (P. O. Gonzales), Tex.—BONDS AWARDED 
RT .—Of the four issues of 6 ro improvement bonds, aggregating 
$345 600. Pie al on July 1—V. 106, 90672 the following two issues were 
awarded on that day to a syndicate | te of C. McNear & Co. of 
Chicago, the Mercantile Trust Co., and t nt am inten tect Invest- 
ment Co., St. Louis, at par and int.. less $2, 295. 
$60,000 51% % 10-year serial Road Dist. No. 1 bonds. Date June 1 1918. 
60,000 54%% 30-year serial Road Dist. No. 3 bonds. Date Apr. 10 1918. 


HANCOCK COUNTY (P. O. Bay St. Louis), Minn.—WARRANT 


nds. 


ye —The $25,000 6% refunding warrants offered on July 1—V. 106, 
774—were cee A on that mA to the Merchnats’ Bank of Bay St. 
Fouts at par and int. Deno 500. Date MB 1 1918. Int. ann. 
ue $5,000 yearly from 1919 to 1923, incl., to call in 3 years. 
The following bid bids, all conditional, were also rece Re 
Seaso De ON RE a eR RRS RE MGA oa Cae $25,400 00 
a 2 or rr Lubbnbenbeemenee 25,312 50 
ogee Valley Trust So. NG RR SERRA eae ee 25,177 00 
a. cies ie. Oh tO. dc mead 25,107 00 
Whitney Central Trust bg Savings B a. New Orleans__-_---- 25,025 00 


All bidders offered accrued inter 


HARTFORD, Minnehaha Posie No. Dak.—BOND OFFERING.— 
G. H. Mahl, Town Clerk, will receive proposals until 8 Due Bi2 mm. July pS LS. is 
stated, for $12,600 6% bonds. Int. semi-ann. PP. 1.200 
$1,400 3 years, $2,000 4 years and $1, 000 yearly th 


HERKIMER COUNTY (P. O. Herkimer), N. eee SALE.— 
On June 13 $10, o00 5% 2-4-years Home Defense Unit i bonds 
were awarded to A. Kah hier & — of New York at par. enom 000. 
Date July 1 ig18: et July 1. 


HIGHLAND PARK, Wayne mangoes Mich.—BONDS VOTED.—At 
an election held July 10 a on to issue $210,000 hospital and sewer 
bonds carried, it is stated, by a ve oN of about five to one. 

HINCKLEY ao DISTRICT (P. O. Medina), Medina County, 

hio.— BONDS VOTED.—At the election held July 6 (not June 6 as first 
reported), ,000 school-addition bonds—V 
p. 247 1—carried by a vote of 97 to 


106, 
We are advised that the bonds 
will probably not be sold until next sae. 


ooh ae er Phillips County, pe ng! SALE.—Recently $44,- 
000 6% gold sewer bonds were y Keeler Bros. of Denver. 
Denoms. $100 and $500. Date May 1 i918 o semi-ann. (M # & N.) 
Bi? too able in New York. Due on or before Ma my 18 


11938. Assessed v: 

Actual valuation (est.), $1,000,000. Population A 1,350 

HOUSTON, Tex.—BOND SALE.—An issue of $708, - 4A4%% 

serial refunding bonds has been awarded, according to 
Sinking Fund. 

HUNTERDON COUNTY (P. O. Flemington), N. J.—NOTE SALE.— 

my issue of $50, eh pay enue — notes Dg Jan. 2 1919 has been awarded 


‘abou 
reports, to the 


it is stated, to A , Inc., of Philadelphia. 
+ ee daa ear (P. O. Huatington). Ind.—BOND 
OFFERING.—A. H. 8 ry County Treasurer, receive bids until 


will 
10 a. m. July 20 for $8,000 444% John Scher et al wey seagterinaent 
posits “ Hyatiostos Township. Denom. $400. une 15 19198. 

M.&N. Due $800 each six months from May 15 1919 to Nov. 28 
1988. inclusive. 


INDIANAPOLIS, Marion Coumy. f ind CAN AUTHORIZED.— 
pa state that a tem f $85,000 has been authorized 


to pay the current expenses of the Board. of Health and Charities until 
Révenber. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 4, Mont.—BOND 
SALE.—The Merchants Trust & Savings Bank of 8t. Paul was awarded 
during June, it is stated, $30,000 6% school bonds. 

JEFFERSON COUNTY SCHOOL DISTRICT NO. 16 (P. O. Boul- 


der), Mont.—BOND SALE.—On July 2 the bh a end Co. of St. Paul 
and Minneapolis, was awarded the $4,000 6% 10-20-year (opt.) school 


memes. dated June 1 1918 (V. 106, p. 2577), at 102. BO emi nt. Other bidders 
Schanke o Oe... Monet Clee. ic ee 6 and interest 
eet Bond’ Co. wee 6. Baa" ye 5 toress 

alman atteson oo a POO «cc Par and interest for 5%s 
State Es ci tistinaidisiviynmminind tisistinntaiee ar * 


JEFFERSON VILLAGE SCHOOL pistRct (P. oO. _ Falforeen) « 
Ashtabula County, Ohio.—BOND OFFE. —Pro re- 
cured Boy Howard ohnson, — =. att i2 m. uly 20 ed $5, Bee 
6% bonds. Bonds numbered 1 ted July 20 1918. Int. J. & J 
Due part yearly beginning Jan. 1 “foo3° ao eck for $200 required. 


JOHNSONBURG, Elk County, Pa.—BOND SALE.—On July 10 
the $6,250 5% 1- 5-year (opt.) coupon refunding bonds (V. 107, 98) 
were awarded to the-Johnsonburg National Bank at par and int. hh here 
Junction City), 


were no other bidders. 
JUNCTION CITY SCHOOL DISTRICT oO. 
County, Kan.—BONDS NOT SOLD.— Ee $100, 000 school bonds 
in February—V. 106, p. 732—have not been sold 
“KINGSTON, Ulster County, N. ¥< BONDS AUTHORIZED —An 
oO 


has been passed authorizing $14,000 4 setending bonds. 
April i Denom. $1, 000 Ant & O. Due 


KLICKITAT COUNTY SCHOOL DISTRICT NO. 65 (P. O. Golden- 
dale), Wash.—BOND OF FERING.—Bids wili be received by J. A. Miller, 
r, until July 13 (to-day) for $1,800 6% 30-year school 


County Treasure’ 
bonds, it is stated. 
LAKE MILLS, Jefferson Count fo Wie DOND SALE.—The $10,000 


% sewer bonds recently authoriz 106, 277 ded t 
local ‘inv ree. Denom. $500. Due fE Bf... = nl oe 


LAKEWOOD, C 


ah Cc ty, cn seit 
posals will be seceived. it yy oy - Gels BOND OFFERING.—Pro- 


stated, by A - Guild, Director,of 





$6,200, rohan s Pria ry int.—A. & O ble at th 
ate Apri F -ann. -—payable at the 
Bank of Leipsic. Due $400 yearly on April 1 from 1919 to 1945, 
Certified check for 10% of the amount of bonds bid for, payable to the Gity 
Treasurer, required. nded debt (not incl. this issue) 5 1918, 
$37,532. Floating debt, $560. Assessed es ,000. 


LIBBY SCHOOL ple pI P. 7 a Ping i= Lincoln County, 
Mont.—BOND if or —Lo District Clerk, will receive 
bids until 2 p. m. Aug. 9 for Ay 000 10-20evreat (opt.) school bonds, at not 
exceeding 6% interest, it is reported. Interest semi-annual. Certified 
check for $2,400 required. 


LINCOLN COUntt SCHOOL DISTRICT NO. 7 
Mont.—BIDS REJECTED.—AI| bids 
ear (opt.) coupon school-building bonds, offered on June on § fi ” 106 
672—were rej Date June 20 1918. ® The bonds, we 
are advised, be re-offered in the near future. Bonded debt, this issue 
= |e Fiosting dems (additional) , $6,500. Total debt, $11,500. Assessed 
valuation 


LOCKPORT Orr SCHOOL DISTRICT NO. 1, Mich.— 


BOND SALE.—An e of $50, 5% ee average school bonds was 
disposed of during June, it is stated. Interest J. & J. 


LORAIN COUNTY (P. O. Elyria, Ohio.—DESCRIPTION OF BONDS. 
—The $17,500 5%% bridge bonds ae on June 10 to the ewe In- 
dustrial Commission of Ohio—V. 107, 98—are in denoms. of $1,000, 
except 1 for $500. Date July 1 1918: Pint. A. & O. Due Oct. 1927. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND ll rng Ey 
addition to the $23,597 32 25m See water , eee bonds offered on J ye X= 
(V. 106, p. 2775), proposals wil received on that day by Gabe 
Cooper, County Auditor, for the tsoter 5%% tong By ply bonds: 
$13,446 42 Lrg Sewer Dist. No. 6 bonds. peel , except for 
46 42. Due $1, 416 42 Juiy 31 1920 carly on July 31 
5  fotiowe: $2, op? , 1923, 1923 and $i. and ye 1924 to 1929 incl. 


Denom. 


(P. O. toga 
ds received for the $5,000 10-2 


5,059 78 sewer bonds. or $500 and 1 for $559 78. fee 
yo - July ot as voog WE $559 78 1920 and $500 192 
ne 
4,460 37 Main Sewer District No. 4 bonds. Denoms. 8 for $500 and 1 
for $460 37. Due yearly on July 15 as follows: $60 37 1920; 


and $500 1921 to 1999 | incl. 
2,004 50 i Sewer _ 6 bonds. Denom. 1 for $504 50 and 
or $500. ue yearly on July 15 as foliows: $504 50 1920 
a 1 $500 1921 ong 1923 in 
Prin. and semi-ann. int. payable at the County Treasurer’s office. Cert. 
check for $300 on a Toledo bank required. 


LYNN, Essex County, Mass.—BIDS.—The following bids were re- 
ceived on July 3 for the porary loan of $100,000 awarded on that day 
e en ai: & Hutzler of New York at 4.39% plus a $2 premium— 

a , D. 98: 


nt. Premium. 
8. NW. Bond & Ge... St ae +29 $3 4 
Central National Bank, Lanm................----- 4.40%, ‘ects 
Blake Bros. & Co., a ere ee Nera: ais |e 4.41% 1 25 
A. B. Leach & Co. Te, meOneOe.. . on nk cceesinncnnn 4.47% 00 
ds. Day & Cees Pasi hai do nthe pitti cae 49% pp ae 


MADISON SCHOOL bt x aro (P. O. Trotwood), Montgomery 
County, Ohio.—BOND LE.—On July 8 the $3,500 5%% 1-8- 
serial coupon school site aa bidg. bonds—V. ane p. 2672—were award 
oe. the Tillottson & Wolcott Co. for $3,509 10, equal to 100.26. Other 

ers were: 
Durfee, Niles*& Co., Tol_-$3,506 80|W. L. Slayton & Co., Tol_-$3,502 80 


MANCHESTER, icberensh County, N. H.—TEMPORARY LOAN. 
—The loan of $300,000 maturing Dec. 18 1918 and offered on July 3— 
V. 106, p. 2775—was awarded on that day to Salomon Bros. & Hutzler of 
New York at a 4.40% discount, plus a $15 premium. Other bidders were: 

Discount. Premium. 


S.-N. Bond & Oo., Ras ee 4.43% $7 25 
Equitable Trust Co., New York_..--.------------ 4.45% 1 59 
Goldman, Sachs & Go., New York__-------------- 4.51% soon 
Blake Bros. & Co., Boston_........-------------- 4.46% 6 00 
A. 7 Leach & Co.. Inc., Boston_.---.------------ 4.49% 4 00 
R. Day & Oo... OR iia ci kcecadouunbes 4.53% es 
R. W. Pressprich & Co., New York_-....--------- 4. 54% ---- 


MARLINGTON, Pocahontas County, W. Va.—BOND OFFERING.— 
Bids will be received by J. W. Milligan, Mayor, until 8 p. m. July 15, it is 
stated, for $10,000 6% water and light nds. am. $500. Date 
July 11918. Due part yearly beginning Jan. 1 1 


MALLARD INDEPENDENT SCHOOL tek rol (P. O. Mallard), 
Palo Alto County, lowa.—BOND ELECTION.—The questine of issuing 
$7, 00 echool-bull bonds will, it is stated, be submitted to the voters 
on July 

MARVELL, Phillips County, yg —BOND OFFERING.—Sealed bids 
will be rece ived until 2 +r July 25 by L. L. Cooke, Water-Works Com- 
missioner, for ~~ $50. 6% coupon water and sewage bonds, mentioned 

in V. 107, mas enom. to suit purchaser. Date July 1 ‘1918. Int. 
an -ann. (J. & F *) Bn at the Bank of Marvell. 


MIAMI COUNTY Sor i Ind.).—NO BIDS wy ey —No bids 
were received oo iy S for 7 $10,120 44% Road No. 4 bonds offered 
on that day.— 


MIDDLESEX pee sh oh ay a Oo. Ring’ / Brunswick), N. Y.—BOND 
OFFERING.—Bids will be received by Edward Burt, County Ne a 
until 2 p. m. July 25 for an issue le 4 <% coupon (with privilege of Tee. 
tration) refunding bonds not to exceed 9,000. enom 
July 11918. Prin. and semi-ann. int. Wid oe 1- ) pa able at the ah... nor 
the County Collector. Due yearly on July 1 s follows: $14,000 from 
1920 to 1930 incl., $15,000 1931 to 1939 incl. ‘The bonds will be engraved 
under the supervision of the U. Mortgage & Trust Co. of New York, 
which will certify as to the RE. the officials’ signatures and the 
seal impressed thereon. The approving ‘opieies of Clare! & Masslich, 
Attorneys of New York, as to the legality of this issue will be the 
purchaser without charge. ids are desired on forms which will be fur- 
nished by the county, and each bid must be accompanied by a certified 
check on an incorporated bank or trust company for 2% of "the amount 
of bonds bid for, payable to the County Collector, required. Bonds will 
be delivered at the above trust company at 11 a. m. Aug. 1 1918 or as 
soon thereafter as bonds can be prepared. This issue was approved by 
the Capital Issues Committee. 


MILAN, ROCK ISLAND COUNTY, Ill.—BOND ELECTION.—Local 
papers state that an election will be held July 29 to vote on a proposition 
to issue $5,000 village water-tank bonds. 


MINNEAPOLIS, Minn.—BONDS APPROVED.—Local newspapers 
state that the Capital Issues Committee has approved the issuance 0 


$25,000 work house impt. bonds. 


MINERAL WELLS, Palo Pinto C ounty Fone SALE.—Of an 
issue of $69,000 5% 20-40-year water -works $35,000 have been pur- 
chased by J. L. Arlitt of Austin and $34,000 "y “ City Sinking Fund. 
A siailay’ issue of bonds was orted sold during November 1917 to R. M. 
Grant & Co. of New York .—V. 105, p. 2113. 


MITCHELL, Davison County, So. Dak.—BOND ELECTION.— 


A proposition to issue $185,000 water-works bonds wili, it is stated, 
submitted to the Se vale Ge July 23. R. E. Davis is City Auditor. 
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_ MONMOUTH COUNTY (P. O. Freehold), N. J.— BOND OFFERING. 
y Charles cDonald 


until 10 a. m “july 23° Te is stated. f iscus of 434 % il-yr. aver. 
a.m. y or an -yr. 
bonds not to exceed $90,000. Int. semi-ann. Cos Bicck for 2% req : 


MONROE TOWNSHIP ae DISTRICT, Darke County (P. O. 


Greenville), Ohio.—BONDS VOTED.—At a recent election a cg ac on 
Se Mane 078,200 echt Gauds-ancsbed: out te aks an not be issued for 
e. 


Seen BOO Eat —_ Angeles County, Cal.—BOND SALE.—On y 
the $42,500 6 “40-year serial water system bonds V. 106, "3775) 
were pone Mh % ‘ne ational City Co. of N. Y. at_ 107.82. 
$500 and $562 50. Date July 11918. Int. J. & J. “other biddors were 
en Gale Co. =sLas An-$44-400 00 R.H.Moulton & Co.,L.A 7 
E.H.Rollins & tt 354 OOM Mtge. Guar. Co., Los An-_ 43,808 00 
Wm.R. Beasts éo" mes A. 44.038 50 Stevens, P: ees Sterling, 
Frank & Lewis, Los -- 43,926 00| Los Angeles.....----- 3-904 oe 
F. M. Brown & Co., 43,911 00 
First Nat. Bank, Monrov_ 43,832 00 


MONTGOMERY COUNTY (P. OC. Dayton), Obie DESERT 
OF BONDS.—The $25,000 tuberculosis hospital awarded on Jul é 
to the State Industrial Commission of Ohio —V. 106, p p. 2775 — bear 6% 
and are in denom. of $1,000. Po ge July 1 1918. Int J.&J. Due ly 
on July 1 from 1919 to 1930, incl. General bond 


ad Sant fn 9, 191 LE 
5. Assessed valuation, real estate, $168,238,800 

92. ,049,350; total 

15 40. Population 1910, 


1918, $260, 288,150. Tax rate (per $1 perse000) 19.8 19:8 
163,763. 

MUSKINGUM COUNTY (P. O. Zanesville), Ohio.—BIDS_RE- 

JECTED.—All bids for the $17,500 544% road bonds offered on J B4 


—V. 107, p. 98—were rejected on account of an error in the offi 
vertisement. 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 42 (P. O., 
ae oy Mont.—BOND SALE.—The $1, e00 10-20-year ( om) Si school 
mds offered on June 22—V. 106, p. 2577—were awar that 

yyy to the State Board of Land Sotmadadeonar of Montana at par for 6s. 


NASSAU COUNTY e O. Mineola), N. ¥Y.—FINANCIAL STATE- 
MENT.—We are in pr t of the following financial statement, issued in 
connection with the off ~ ra of the $35,000 5% indebtedness certificates 
on July 16—V. 107, p. 


Sane -ssensed: valenGom . - ooo. 6 oso ks bce cibicoec cee $141,685,964 45 
ie ~~ gagerage debt, including said certificates of indebted- 3,070,123 56 
Floating z debt (temporary tax loan notes) not to exceed-__-- "600,536 72 
Sinking fund not established , 

Geeatetiie. 1915, Census, 116,825. 


No default in = of obligations, bonded or 
made by Nassau Sous 


NEWTON, mane. omney. Mass.—TEMPORARY LOAN.—On 
July 9 a loan ‘of $125,000, iss 


otherwise, has been 


ued in wos of revenue, payable mer. $ 4 
1918, was awarded to Salomon Bros. & Hutzler of New York at 4.36% dis- 
count plus $2 premium. Other bidders were: 
Discount. Premium. 
Guaranty Trust Co., New York._....._.____________4.! 7% $2 50 
Gm. we On. Weert Wetec ic. sn jbole. oa 4.375% 210 
Tn NM, cin 4.39% 275 
iy tg re Gs, ON a iii obs cc win Sui 4 "40% 175 
oe enae B Se-> ow Fae -a2-----nn=------04 745% pl z 00 
«Bb. ne., as ctbiitncneramcdeasoot plus 
Seen it le, Matieth aid te ee ee 4.53% x 


IRAGARA FALLS, ge County, N. Y.—BOND SALE. par 
July 8 the $60,000 23-24-yr._ school sad the $15,000 10-yr. ‘municipal 

7 bonds—V. 106, 2776— were gverdes to Gibbons & 
Oo. of New York at 100.51 for 4.60s and A. B. a oy a Inc., also of 
New York, at 100.76 for 4. 70s, | res 


oes Other bids were: 

-$15,000 Building— 

Int Bid. Tnt. Bid. 
Geo, B. Gibbons & Co. N. oo aie $60,306 00 4.65% $15,019 00 
B. Leach & Co., Inc., N. ¥-4.75% 61.56600  *4.70% 15,114 00 
farie Bobs Go., -..4.65%  60:27100 4.70%  15.04965 
H. A. Kahler & Co., N. ¥..... 4.60% 60,200 00 4.63% 15.014 00 
Hornblower & Weeks, N .-¥_..4.60%  60:16800 4.70 15,034 50 
Wm. R. Compton Co. N. ¥__4.60% 60513500 4.70% 15.037 50 
National City Co., N. ¥Y_._... 4.70%  60:41400 4.70% 15.028 50 
eo & Oo. NOVA 0% «8047S 00 «470% ~—-1B1040 OS 
. W. Whites, New York.___- Sn: Gee: © Sapo Geo 
I. W. Sherrill, Poughkeepsie..4.75% 60,30000 _.... _....... 


*Successful bids. 


NORTHAMPTON COUNTY e. O. Jackson), No. Caro.—BOND 
OFFERING.—S. J. Calvert, Clerk Board of County Commissioners, will 
receive bids until 12 m. Aug. 5, it is stated, for $50, 6% county bonds. 


NORTH SACRAMENTO SCHOOL pistaice (P. O. North Sac- 
ramento), Sacramento Cossnty, Calif.—BONDS DEFEATED.—The 
question of issuing $20,000 school bonds was px heey according to reports, 
at the election held June 29—V. 106, p. 2578. 


NORWALK SCHOOL DISTRICT (P. O. Norwalk), eres County. . 


Ohio.—BOND SALE.—The $20,000 00 574 % a ed serial school bonds 
offered on July 9—V. 106, p. 2776—were awarded prior to that date to 
the State Industrial Ganamiiton of Ohio. 


OAK rene. Cook County, Ill.—DESCRIPTION OF BONDS.—The 

serial coupon park-si ee purchasing bonds YT gs voted— 

p S716 are in enol, of $050 and dated July 1 1918. and 

cuaan ‘int. (J. & J.) payable at the Vinee Clerk’s office. Duss $2,500 
— on July 1 from 1919 to 1938 inclusi 


KANOGAN COUNTY SCHOOL DISTRICT 29, 


Wash.—BOND 
OFFERING —Sealed bids will be gee 


until 11 a. m. July 24 by Roy, 


W. Smith, County Treasurer (P. O. Okanogan), for $1,600 20-year bonds 
at not exceeding 6% interest. int: is payable at the County reasurer’s 


ONEIDA, Scott County, Tenn.—BOND OFFERING.—Proposals will 
be received until July 16 by G. K. Young, Chairman of the Town Com- 
missioners, for the $20,000 6% 10-30-year coupon street-im e- bonds 
mentioned in V. 106, 2042. enom. $500. Date July 11918. Cert. 
check for $500, payab e to the Town of Oneida, required. Floating debt, 
$2,000. Assessed valuation 1917, $350,000. 


OREGON (State of).—BOND SALE.—On July 9 the $690, one 4% State 
highway bonds (V. 106, p.2673) were awarded jointly to A. Leach & 
Co., Inc., and E. H. Rollins & Sons. Date July 1 _, $17,250 
Oct. 1 1923 and a 4 anoms wae April 1 and Oct. 1 thereafter until ful 
amount is paid. ered by the above-mentioned 
bankers at 92.58 to 3 oF 80 rs. int., according to maturities, yielding the 
investor 4.50%.4 


OSSINING, Westchester Cou 
the $75,800 5% gold 1-20-year e-elimination bonds 


2673) were awarded to Harris, Forbes & Co., of New — for $7 .3e8 77,998 ‘8 
equal to 102.901. Other bidders, all of New Yerk, 


nty, N. Y.—BOND SALE.—On ioe y 9 


Geo. B. Gthbons f & Co_..$77,968 00| Remick, Hod: odges & Co....$77, 431 97 
me A. Kahler & Co___-.- 7.907 25| Hornblower eeks.._.. 77,316 00 
B. Leach & 00%, Inc.. 77,717 74\|Isaac W. Sherrill & be 
National CO OOS winitwae 77, Poughkeepsie - _..._._- 77,302 00 
rook & Co__....... 77 232,62 


PALM BEACH County Se e008. we Pi ns Sl NO. 8 (P. O. Bocara- 
is reported tha 


senah, Fla.—BOND SALE.—It during May $1 
school bonds was disposed of. Y S10,000'9% 


PARTRIDGE, Pine County, ag yy OFFERING.—Sealed 
bids will be received until 2 p. m. July 22 by 3 , Town Clerk, 
for $10,000 6% whe why onds. enom. Date’ July 1 1 4918. 
Prin. and semi-ann. int. a ayable at the Tirst i060." Bank, St. 

Due aay 1 1933. All bids must be unconditional — accompanied oy 
cereitie’ check for $5,000 payable to the Town Treasurer. The } ponds will 
be ready for delivery at time of sale. The legal opinion of H. W. Moody 
of St. Paul will be furnished the purchaser without charge. 


PATTON TOWNSHIP SCHOOL DISTRICT, Allegheny County, Pa. a. 
—BOND ELECTION.—An election will be held Aug. 8 to vote on propo- 





Tillett So, weue cight issues of school bonds 


203 
Elliott Jr. is 


,000. A. 3 we 
Yaw tt py eB cog awe B ee 
the District (P. O. 413 Fourth Ave., shee. and W 


PAULDING COUNTY (P. O. Pauldi en 
Suly 5 the $18.000 5 2-6-yuer serial hishede toe bome 
—were awarded urfee, Niles & 
100.063. There van no other bidders. 


PAW CREEK SCHOOL DISTRICT, Mecklenb c ty, No. 

Caro.—_BOND ELECTION To-day . (July 13) the voters will’ decide 

whether they are in favor of 6,000 sch hool bonds, it is reported. 

er vere _ a McDonald, oard of County ‘Commissioners- 
atte 


PEABODY, Essex County, Mass.—LOAN pond ag od a 
will be received, it is stated, Fo Ra ig Beka par er 10:30 a. m. 17 
for a temporary loan of $60,000 uly 17 and rains Dec. 17 isis. 


PERRYSBURG, Wood County, Ohio.—FINANCIAL STATE- 
MENT.—In connection with the ae dV 107 brag, Mane 13) of the $9,000 


6% coupon water-works eb my Ay “ey are advised 
ag» the pened debt, including this yaad The S 


hse and the assessed valuation $1, 560,000 . 
RIPTION OF BONDS.—The $18 000. 6%__street-im bonds 
awarded to the Wm. R. are yr em Co. on April 3—V. 106, p. Mite are 
in denom. of $1,800 and dated April 1 1918. Int. A. & O. Due $1,800 
yearly on April i from 1919 to 1928 inclusive. 


PERU, Miami County, Ind.—BOND OFFERING.—Homer L. Balti- 
more, City Clerk, will receive pro is until 12 m. July 23, it is stated, 
for $15,000 6% bonds. Mage ork ,000. Date Suiy 15 1918. Int. ann: 
Due $5,000 yearly beginning 19 


PHILADELPHIA, ee ari PROPOSED. 
—— So to the amount of $10,000,000 for foal ge ye have 
been placed before the Capital Issues Committee, it is stated. These 
bonds (Series of 1916), if approved, will be advertised in September. The 


money will be divided approximately as follows: 


ALE.—On 
impt. bo V.106, p. 2776 
_ Toledo fon Sie $16, 010, equal to 


lications to issue 


Frankford elevated completion... .....--.......--.-- 2s. .- $4,100,000 
Pier construction, port improvements__...............-.-.- ,500, 
me gee BS oy new robds, repeviig. oo ook eo ce ctecws 1,500,000 
Grade-c removals, sewers, bridges. _...........---.-. 2,000,000 
Wose-weree CUR sink. 6 cccditin Gh kG nae kectewdene 200,000 
PRUNE COBOL UOUNOR . 2. wo can cnncdwcacndkeabds aioe ehae 700,000 
$10,000,000 
Ind.—BOND 


PLEASANT SCHOOL TOWNSHIP, Align Conan 
OFFERING.—Proposais will be received by Enoch H. Smith, doom g 
Trustee, until 2 p. m. July 26 for $6, 54% coupon school bonds 
Denom. $500. Date July 15 1918. Prin. and semi-ann. int. (J. & D.) 
payable at the Lincoln National Bank of Ft. Wayne. Due $ each six 


months from July 15 1919 to Jan. 25 1925, incl. r to pay accrued 
interest. 


POMEROY, Meigs County, Ohio._-BONDS AUTHORIZED.—Re- 
rts state that the City Counell has authorized the follo nds: 
6,300 street impt. bonds. Denom. $100, $200 and $300. ate Sept. 1 


1 > 
7,000 6% refunding bonds. Denom. $500. 


PONTIAC, Oakland County, Mich.—BOND ELECTION.—An elec- 


tion wiil be held Aug. 27 to vote on the question of issuing $60,000 fire 
equipment bonds. 


PORTALES, Roosevelt Gents, I - Mex.—BOND OFFERING .— 
Further details are at hand relative to the offering to-day (July 13) of the 
$25. 000 at 20-30-yr. Cops.) ) coupon brea ge eee Ae ms aa 
s for these bonds will be received y W. H. “Brak 
rope po lerk. Denom, $1, we Ro a’, W018. = a (J. & 


ble in New York. Gert eck for ayable to the above olen 
eanired. Total bonded debt Totaled rat ue ead 1 1918, $75$000% 


. val., 1917, $621,000. otal tax rate (per 000), $28. 


PORT SOUT Norfolk County, ¥e.—DESORIPTION or BONDS. 
—The $82,000 6% refunding bonds awarded on June 15 to J. Mayer & 
Co., of Cincinnati, at 101.21 and interest se 107, p. 99), are dated uly 1 
1918 and the interest is payable semi-annually (J. &J.). Due July 1 1928. 


POSEY COUNTY (P. O. Mt. Vernon), Ind.—NO BIDS RECEIVED. 
No bids were received on Jul 4 8 for os oy 800 10-year highway-impt. 
bonds offered on that day.— 106, p. 


POWELL COUNTY SCHOOL enmanane NO. 14 (P. O. Helmville), 
Mont.—BOND SALE.—On May 15 the $1,800 ae 3-12-year (opt.) coupon 
school bonds, an June 1 1918 (V. 196 1932), were awarded to the 
State Board of Land Commissioners of ontana at par. 


we yy Portage County, Ohio.—DESCRIPTION OF BONDS.— 
The $50,000 5% % woberfaries mapeovennies bonds awarded at 101.20 on 
June 1 (V. igs; a #70) are in denoms. of $1,000 and dated June 1 1918. 
Interest M. & S. Due part yearly from 1932 to 1940, inclusive. 

BONDS A? THORIZED.—An ordinance was recently passed, it is stated, 
authorizing the issuance of $3,334 35 Lake Street impt. assess. bonds. 


ENSSELAER, Renssalaer County, N. Y.—CERTIFICATE SALE.— 
maveres state that the Rensselaer County Bank has been awarded $3,100 
certificates of indebtedness. 


ICH HILL, Bates County, Mo.—BOND SALE.—An issue of $14. 000 
aeakiane and electric-light bonds recently voted has been sold 


ICHLAND COUNTY SCHOOL DISTRICT NO. 86 (P. O. Sidney) 
mw CHOND OFFERING.—Sealed bids will be received until A 17, 
by Leo L. Bogut, District Clerk, for $2,800 5-20-year (opt.) pe 
school bonds at not exceeding 6% int. Denom. $100. Interest annual. 
Cert. check for $500 payable to ‘the above clerk, required. 


E, R ke County, Va.—BOND SALE.—The $35,000 
aie, a coupon fire department bonds offered without success on 
March 26 (V. 106, p. 1382), have been purchased by the Sinking Fund 
Commission at me 


HESTER, N. Y.—LOAN OFFERING.—Bids will be received by 
HOOD. Quinby, City Comptroller. until 2:30 p. m. July 16 for $100,000 
conduit construction notes, were ble four months from July 19 at the Cen- 
tral Union Trust Co. of New York. Bids must state rate of interest, 
designate t te, whom (not bearer) notes shall be made payable, and denomina- 
tions desir 


nemaay LOAN.—On July 9 the four issues of city notes, aggre- 
gating $250, 009, payable four months from July 19 (V. 107, p. 99), were 
mame Fi = & Co. of New York at 4.35% interest. Other 
bidders, all "ae New York, were: Interest Premium. 

Bend & 00... cece cécunsceathbeeusane A 
me fone © Ge teh ee 4.41% 00 
Salomon Bros. , WE. cconsvcctiahaoennadan 4.46% eis aan 
equ & O00... ncoc<cnseneeecesenenbesensem 4.52 uate 


oo EOS AU THORIZED .—The following 444% city bonds mentioned in 
. 106, p. 2776, have been authorized: 
3225. 000 30-year qoupon (yee pevenee of registration) sewage-disposal 
bonds. enom. 
225,000 1-30-year serial registered city ‘improvement bonds. 
900,000 1-30-year serial registered school bonds. 
1-30-year serial registered Saxpage-dipoeal bonds. 
1-20-year serial registered park merovennen® bonds. 
30-year registered water-works bonds. Denom. $1, 000. 
i-eyvene serial registered voting-machine bonds 
75.000 1-30-year serial registered fire-house bonds 
Principal and semi-annual interest payable at Py Central Union Trust 
Co. of New York. 


Westchester County Y.—BONDS VOTED.—At a recent 
BR a proposition to issue Sey 500 garbage-plant bonds carried. 


1s CONT. (P. Bs. Duluth), Minn.—BOND SALE.—On 
Subp ~ Our t Salter Co., of Duluth, was awarded the $126,000 5% 
coupon Ditch No. 6 bonds (V. 108. p. 2777) ¥ 101.35. Denom. 
Date DE suly 11918. Interest semi-annual (J. & a0 PY > sooo: at the American 
Exchange National Bank, New York. Due $18 veesty e July 1 from 
1923 to 1929, wy em Total bonded debt, $i, oro"! 515 ey debt 
included), $669,515. Assessed valuation 1917, $355,056,977 oney 
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and credits (additional), $40,190,106. Population on census) 1910, 
to 274; 31 ey Son at Pa 200,000. Other bidders w 


Wells- | _ CBSE Son eee Be ee a $127,640 00 
Cap a Trt & Rs: TE, Dis POs is cw nwnndiikeniman 127.537 20 
First NII UUONNNT «| Es Gaur ics wnmeaserip al bs wedi ance 127,286 00 
Minneapolis Trust Co., Minneapolis. .-_.--.-----------_=_- 127.234 80 
National City Co., gan ae RacnuRapsast 4 ee net 126,718 20 
W. R. , Somrees Pg i RE a HT .264 

a ea a let sc ye asf abbas wi niin Sb dl 126,170 00 
City National Bank, Duluth (for $30,000) ........-..-.......- prem 


SANBORN COUNTY (P. O. viponereet)» Se ‘ont brah o NOT 
TO BE RE-OFFERED AT PRESEN T.—The $35, e District 
No. 25 bonds offered without success on Nov. 900 6% ve Toe YD. 2777) 
will not be re-offered at present. 


SANGER, Fresno County, Calif.—BOND OFFERING.—According to 

, Annie M. Burn Clerk of Board of Trustees, will receive bids until 

8 p.m. ‘Aug. 1 for $15, 000 gus sewer bonds. Denom.$500. Date oa. 1 
1918. Int. semi-ann. $500 yearly on Sept. 1 from 1919 to 1948, incl 


1 ited check for 10%, payable to Dr. Thos. F. Madden, President of 


Board of Trustees, requir 


SAYRE, Bradford County, Pa.—BOND SALE.—On June 24 the 
$26,000 5% 4-20-year serial gol coupon street- Jf Phi. fr bonds (V. 106 

p. 2674) were awarded to Mullin, Briggs & Co Phila., for $26,050, equal 
to 100.192. All other bids were for “tax-free” , and these were not 
PB. Rasy as the bonds are taxable. 


SCHENECTADY os Ve pe SALE.—On July 9 the three issues 

bonds, $104,500 (V. 107, p. 99), were awarded to H. A. 

& Co 5 pone ork, a follows: oie 000 school bonds at 100.03 for 

4.65s; $24, 000 voting-maching bonds at 100.032 for 4.65s; and the $10,500 
garbage bonds at 100.028 for 4.70s. Other bidders were: 


Int.Rate $70,000 $24,000 $10,000 Entire 
— —— VotingMach. _Garbage Issue, 
Bonds. Bond Issues. $104,500 


Esta’ a Sen am ae .,- W ae mm miee $104,500 00 

Geo ee. ee ott oe-  omphnaee: : waaeae es 104,635 85 

en. Mire causas- pliegemee.. aamemuane 104,758 00 

, Hodges io ae: : Oe Sackae . innandae | pei ae 046 53 

A. B. Leach & Co-__---- 4.75 70,532 24,151 20 10,508 40 105,191 60 

Bans National City O6..1itee sbtete > goatee ceo 5,053 85 

proun Soe aaa 00 71,590 24,43000 10,601 00 106,621 OU 

yer & Sadana suai ds etic Da. TEE. ectacees:: cencneed >. ommae 
B oe *, es se. Curtis 

0., jointly.....--.- Ba enna. mdiewieses teeebabens 105,733 10 


ets BLUFF COUNTY (P. O. Gering), Neb.—BOND ELEC- 
TION .—Accordi proposition to issue $160,000 road and 
$100,000 bridge a wi be submitted to the voters on July 20. 


SENATOBIA, Tate County, Miss.—BOND SALE.—On Jul s . y 
$10,000 6% > of Bt. Louis (V. 106, p. 2674) were awarded to the 
é uis at 103.10 and interest, attorneys’ fees ona ‘des 


lithographing of bonds. Date June 1 1918. Due $100 yearly on July 1 
from 1919 to 1037 inclusive, and $8,100 July 1 1938. Other bidders were 
Weil, Roth & Co., Cincinnati_____- $10,300 00, interest an expenses 
Durfee, Niles & Co., Toledo___-__- 10/227 00. interest and expenses 
Prudden & Co., Seep 10,188 00 and 
Powell, Garard & Co., Chicago... 10,147 00, interest and 
Sidney Spitzer & Co., Toledo_.-__- 10,110 00, interest and expenses 
¥ D. Salmon, Senatobia________- 10,101 00 and interest 

. L. Slayton & Co., Toledo__---- 10,127 00 less $411 for attorney's fees 
John Neween & Co., Chicago. _---- 10,050 00, a $225 for expenses 
J.C. Mayer & Co., Cincinnati__-__ 10,025 terest 
Hanchett Bond Co., Chicago. ----- eed 00, a aves + | attorney’s fees 
C. H. Coffin, Chicago. _-.-....-_- 10,011 00° “‘flat”’ d expenses 


SOMERSET, Perry County, Ohio.—BOND pny —On guly 1 the 
$3,000 5% 2-11-year serial coupon street-paving bonds (V. 106, 2674) 
were awarded to the Citizens State Bank of Somerset at par and ee B. int. 


SOMERSET SCHOOL DISTRICT, Los Angeles County, Calif .— 
BOND OFFERING.—Seaied bids will be pecetven until 2 bys uly $34, ° is 
—. by H. J. Lelande, County Clerk (P. O. Los anges es), for $3, 5% 

ool bonds. Denom. $500. Date July ? "1918 oa pes 
$500 yearly on July 1 from 1922 to 1928, incl. Certified check for 5% of 
the amount of bonds bid for, payable to the Chairman of Board of County 
Supervisors, required. 


SPADRA SCHOOL oisreicr (P. O. Spadra), Johnson County, 
Ark.—BONDS PROPOSED.—It is stated that the Board of Education has 
decided to issue $15,000 6% 20-year school-building bonds. 


STILLWATER AND SWEETGRASS COUNTIES JOINT SCHOOL 

seeds NO. 48 (P. O. Reed Point), Mont.—BOND OFFERING.— 

s will be received until 2 p. m. July 23 by Mrs. J. I. Rash, District 

Cletk, _ $2,000 6% 5-20-year (opt.) school bonds. Denom. $100. 
Interest semi-annual. Certified check for $200 required. 


STILLWATER SOUNTY SCHOOL DISTRICT NO. 30 (P. O. Park 
City), Mont.—BOND OFFERING.—Proposals will be received by Fred. J. 
Hepp, District Clerk, it is stated, until July 22 for $2,000 6% 5-20-year 
schoo ool-site-purchasing and building bonds. 


SWAMPSCOTT, Essex County, Mass.—NOTE S455 .— Go July 5 

7,500 4% % 1-7-year serial sewerage- notes were awarded oe Le , Res we 
Sons of Boston at 100.26 Denoms. 7 for $1,000 and 1 f $500 

July 151918. Int.J &J. R.L. Day & Co. of Boston bid * 101. 519 on = 


SYRACUSE, N. Y.—BOND SALE.—On July 9 the $250,000 5% 
1-20-year ow gly registered garbage peguceen bonds (V. 107, p. 100) 
were awarded to H. A. Kahler & Co. of N. Y. at 103.78. 
Other bidders, Hi of New York, were: 
Forbes & Co-_..-$259,002 51| Hornblower & Weeks___$257,825 00 


Estabrook & Co_______- 258,900 00} National City Co_____-_- 257,725 00 
Remick, Hodges & Co_. 258,532 50| Hambleton & Co_______ 257,700 00 
Geo. - Gamens & Co.. 258,325 00| Sidney Spitzer & Co. and 
ave a SS 4 RE ONES 258,302 00 Stacy & Braun, fointl 257,472 50 
Loum & Co., Inc_ 258,275 00) Bl et & Co. and Curt: 
Risei, Kinnicutt Co. and & Sanger, jointly_____ 256,625 00 
R. Compton Co., 
Jonny Se re 258,200 00 





TALBOT COUNTY (P. O. Easton), Md.—BOND OFFERING.—Pro- 
is will be received by Henry P. Turner, County Treasurer, unti. 

2 m. July 30 for $9,000 5% coupon tax-free ‘“Tilgham School Bu'lding 
zone. Date Aug. 1 1918. Int. sem-ann. Due one bond yearly on 
Aug. 1 beginning 1921. Certified check for $500 required. Net bonded 
debt, $107,000. Assessed val., $14,500,000. Tax rate io Gar $1,000) $10.60. 


TETON COUNTY SCHOOL DISTRICT NO. 21 (P. O. Fairfield,, 


Mont.—BOND OFFERING.—Bids will be received by Chas. Klicker, 
mara Clerk, it is steted, until July 15 for $10, 000 6% 15-50 wear school- 
% bunds. 


aaa Gs ae REGISTERED.—The following bonds have been 
y AR the State Comptroller: 


— lace and Purpose of Issue. Rate. Due. Date 
$99,999.96 Van Zandt Co. R.D. No.2. 5% $2,500 yearly on 
250,000 City of Dallas Park Improv’t__ 4 y yearly June 24 

35,000 Titus Co. Road Dist. No. 5___ 5 5,000 yearly June 24 
80,000 Morris Co. Road Dist. No. 1... 5% A yearly June 24 
1,000 Hopkins Co.C.S. D. No. 42__ Be 10- ears June 24 
150, Freestone Co. R P.Ne. Wentene $2,500 yearly June 25 
800 Cherokee Go. 0.8. 'D. No. 60. 5% years June 25 


20 
100,000 Madison Co. Roa D.No.1_. 5% $2,500 yearly June 28 


TIPTON, Tipten Sgnnty, Ia ind-BOND OFFERING.—Proposals will 


be received, it 
for 443.000 5% 20-year city bonds.” O8% Clerk, until 13 m. July 26 


TOOLE COUNTY SCHOOL D . . 0. 
Mont._BOND OFFERING —Proposal “will be received’ weil Aue 
by A. —~- Wellander, District Pra for $2,200 15-20-year opt. coupon 


ds at not exceeding 6% int. Denom. 1 t. ann. Cert. 
check for $500, payable to the above Clerk, om. $110. 5 


TRUMBULL COUNTY P. oO. W io.— 
CEIVED.—On July 8 no bids were veolbeal hec"e $30,000 Tee +1 
improvement bonds offered on that date.—V. 106, p. 2777. 





UINTA COUNTY SCHOOL eset necr Ss 5 (P. O. agrees, 
Wyo.—BOND OFFERING.—Sealed bids will be received until 8 > A 
July 25, it is stated, by Herbert J. Ghemere’ 7 District Clerk, for $4,000 

coupon 7-20-year or? bonds. Auth., . 140, Compiled shavates 
1910. Denom. $1 Date Aug. 1 1918. and annual interest 
(Aug. 1) payable at the office of t 1¢ Count ty Treasurer. 


UNDERWOOD, McLean wants, No. Dak.—BOND SALE.—On 
zaly g; vilage-hail bonds (¥-106p areal » 104.53. were —e the $5,000 
e- a Den 000. 
$7y'1 1018. Int. J. & J. Due July 1 1938 oe 


datos CITY, Randolph County, o ind—_-BOND SALE.—On July 6 


the $16,000 5% 2-11-year serial schoo 106, F pg were awarded 
to the Lincoln National Bank of Fort eee for $16, ual to 100.100; 
Bids were also received from J. F. wate Bank and 


Breed, Elliott & Harrison, all of bd ~ AK 


UPPER SANDUSKY SCHOOL <a (P. ty Bg ad eben ong he 
Wyandot County, Ohio.—BOND OFFERING. 
Is will be received until re m. July 24 by Danial Reynold, ‘Clerk ot 
oard of Education, o- $1,500 5% school bonds. Den 
June 11918. Int. J. & D. Due $1,500 June 1 1925 and $1. ‘000 yearly “4 
June 1 from 1926 to 1928, = Certified check for $200, payable to the 
Board of Education, required 


URBANA, Coo. Coiutir, Ohio.—-BOND ELECTION .—An elec- 
tion will be held A 3 to vote propositions to issue $15,000 fire-dept. 
motor car and $5, town branch improvement bonds. 


VALIER SCHOOL BieTmicr (P. O. alten). Teton County, Mont. 
—DESCRIPTION yf —The $24,000 6% ag” te} (opt.) school 
bonds awarded on ‘gx the Wells-Dickey C of Minneapolis for 
24,400 equal to 101 28 4 §. 1%. Dp. 109) are described as follows: Denom. 
$1,000. Date Apr. 1 Int. A. & O. 


VAUGHAN, sie a a N. Mex.—BOND OFFERING.— 
WITHDRAWN.—T of the $75,000 6% 20-30-year ( 
water works bonds which was to have il place June 29 (V. 106. D SEF 
has been withdrawn. 


WABASHA COUNTY SCHOOL DISTRICT NO. 31 (P. O. Wabasha), 
Minn.—BOND ELECTION .—An election will be held July 20 to vote on 
the issuance of $8,000 school bonds, it is stated. 


WAPAKONETA, Auglaize County, Ohio.— BOND SALE.—On July 8 
the following bids were received for the two issues of 544% coupon bonds, 
aggregating $16,200, offered on that day—V. 106, im: a 





$11,200 

Bidder— Bonds. Assess. % 
Durfee, Niles & Co., Toledo...........__._ -- ay ,066 00 $11,281 00 
Weil, Roth & Co., Cincinnati. __-227 2777277777 5.077 50 ~—«-11,317 60 
¥. C. Hochler & Co., Toledo....---__.--.-.... 5,061 50 11,274 04 
Provident Savings & Trust Co. -» Cincinnati______ 5,061 00 11,279 68 
W.L. Gayton & Oo., Sosa coe aesenes-5---e 5,025 50 11,204 48 
Tillotson & Wolcott Co., Cincinnati____..____- 5,064 00 11,268 32 


Seasongood & Mayer of ‘Cincinnati offered a premium of $175 on both 
issues jointly. Elmer E. Newcomber, City Auditor, writes us that ‘‘the 
bonds will probably be awarded to Weil, Roth & Co., the highest bidders, 
at the next meeting of the Council.’ 


WASHINGTON SUBURBAN SANITARY DISTRICT.—BOND 
SALE.—On July 10 the $50,000 5 5p -50-ye (opt.) coupon Series ‘‘A” 
water and sewer works bonds aw. io7 were awarded jointly to 
Robert Garrett & Co. and Owen Daiy’ & =. both of Baltimore, at 
103.34. A syndicate composed of the Mercantile Trust & Deposit Co 
Baker, Watts & Co., Nelson, Cook & Co. and Townsend Scott & Co., ‘ail 
of Baltimore, bid 101.596. 


WASHINGTON TOWNSHIP SCHOOL pee RECT (P. O. Zanes- 

—: Muskingum County, Ohio.— BOND SALE.—On July 8 the $5,000 
5%% 1-4-year serial schoo “house bonds—V. 407 p. ites awarded 
to Durfee, Niles & Co. of Toledo for $5,003, ‘equai to 


WATERVLIET, Albany County, N. ages ct ie —An 
election will be held July 29 to vote on a proposition to issue $175,000 
water-system bonds. 


WAUKEGAN, Lake County, ne SALE.—On July 1 the 
$40,000 refunding bonds mentioned in V. 106, — awarded to 
Halsey, Stuart & Co. of Chicago for $40,800, oneal tol 


WAVERLY DRAINS I peste NO. 1 (P. o. pm Alamosa 
County, Colo.—. .D.—The $155,820 bonds offered on 
July 1 (V. 106, moo ae aks ae The oo <* are advised, will 
be re-offered in the near future. 


WAYNE COUNTY fr. oO. Richmond). Ind.—BOND SALE.—On 

only 6 the $16,000 4%% 1- ear serial Wayne Township road bonds— 

106, p. 2778—were awarded to the only bidder, the Dickinson Trust 
Oa. of Richmond at par and int. 


WELD COUNTY SCHOOL DISTRICT NO. 55, Colo.— BOND SALE. 
—tThe International Trust Co. of Denver been awarded, it is reported, 
$10,000 5%% 15-30-year (opt.) school bonds. Date July 1 1918. 


WESTCHESTER COUNTY (P. O. White Plains , N. Y.—BOND 
OFFERING.—Sealed bids will be received by Robert A. Patterson, County 
Comptroller, until 12 m. July 18 for the purchase of $21,000 registered 
county bridge bonds, num) consecutively from 1 to 21, both inclusive 
in the denom. of $1, 600 each, dated Aug. 1 JOIs. Said bonds mature and 
are payable at the office of the County T reasurer at White Plains, as 
follows: $3,000 yearly on Aug. 1 from 1919 to 1925, incl. Said bonds are 
registered in form and bear interest at the rate of 5% per annum from Aug. 1 
1918, payable semi-annually on the Ist My oS of February and August at the 
office of the County Treasurer, 

The bids must be enclosed in sealed in and endorsed ‘‘Bids for 
purchase of Westchester Commy ae e Bonds’’ and delivered to the 
ounty Comptroller at his office in White Plains on or before July 18. 
Each bid must be accompanied by a certified check on a State or national 
bank or trust company for 3% of the amount of the par value of the bonds 
bid for. The successful bidder must pay for the bonds on Aug. 1 1918 at 
12 m., at the office of the County Comptroller, at White Plains, at which 
time and place said bonds will be ready for delivery. 

The bonds sg be prepared under the supervision of the U. 8. Mortgage 
& Trust Co. Y. City, which will cert as to the genuineness of the 
signatures of the county officials and the seal impressed tnereon and the 
validity of tae bonds will be approved by Hawkins. Delafield & Long- 
fellow, attorneys of New York Lg a duplicate original of whose opinion 
will be furnished to the purchase 


Financial Statement. 


Assessed value, real pro pae--. Sata AA Tana ahah ia A ao te wip bl det $457 012,022 00 

pesuued value, persona y- Phakase tt +-asteee = 6,643,456 00 
er cent of assessed vaiue, su i eee ee cece eeen-e 

Value of real estate owned b: | one. ml ns na a Aare tn 1,100,000 00 

Total bonded debt, excluding this issue_---...-.------- 10,925,745 51 

FR NN 2 2, Maer ren a ed 802,875 87 


Population, 321,638. 


WEST PARK, Cuyahoga County, Ohio.—BOND OFFERING.—Pro- 
a» will be received by 5 J. Hayes, Vill age Cierk, until 1 p. m. July 15 

948 6% coupon street-im hh ay nds. Denoms. 17 for $500 
and | for $448. Date May 151918. Int.M.&N. Due yearly on May 15 
as follows: $1,500 1919, $2.000 1920, $1,500 1921, $2, 000° 1922 and a} 948 
1923. Certified check on a bank other than the one making bid, for 5% 
of the amount of bonds bid for, sevasss to the Village Treasurer, req 
Bonds to be delivered and a for within 15 days from time of award at 
the office of the above Clerk. Purchaser to pay accrued interest. 


WEST SIDE ERISA TION DISTRICT (P. O. Tracy), San Joaqu 
County, Cal.— BOND Eon July 2 aceDonas! & Co. of San 
cisco were awarded the Py 00 ,000 6% r serial construction bonds, 
dated July 1 1918 (V. 106, 2778). at 103. 358. Other bidders were: 
J. R. Mason & Co. * Los An_$1 


03,190 | Sethphens & Co., Los Ang._ $99,100 

ee 103 ,000 | Perr Drake & Riley, L. A.\98 ,026 
Bond & Goodwin, San Fran. 1021366|Carstens & Earles, Inc. ,Seat. 

City Bond, Stockton______ 100,850| Wm. R. Staats Co., San Fr. 95,137 

WEYMOUTH, Norfolk County, Mass.—BIDS.—The following bids 

were also submitted on July 3 for th temporary loan of $50,000 awarded 


on taat day to 8. N. Bond & Co. of. Boston at 4.57% discount.—V. 107, 
Dp. : 
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B. Leach & Co., Inc 


All of the above bankers are of Boston. 


WHITSETT PERSIA. TAX SCHOOL DISTRICT i: O. Greens- 
Caro.—NO BIDS RECE 
10,000 ht Ola school bonds offered on 


» No. 
(V. 106, p. 2580). 


3 $175,006 10- nT County, Kans.—DESCRIPTION OF BONDS.— 


The $175 tax-free cups, (with privil o 
—=7 & Rs mentioned in V. 108. a 2675, ply 
om n 


$3 p . Assess 
1,000) 1917 $20 30. 


WOODBURN, Marion County, Ore.—BOND SALE.—Recentl 
Trust Co. of Portland puschesss $9,135 09 6% 1-10-year 


(opt.) improvement bonds, it is sta 


WYOMISSING SCHOOL DISTRICT 
County, Pa.—BONDS NOT TO BE ISSUE. 


A. 
R. i iia cs tt i teiin Sicha ahi clade ection 
is We SE OP is gc ecnnscantedbncreoncews 


Prem. 
iene 4.59 $2 00 
Esiames 4.59 oo-- 
becca 4.63% ---- 


To . ‘Total bonded debt appro tely 
‘ Vahastion 1918 $80,000,000. 


P. Oo. W omising), Berks 
.—The ,000 bo: 
in Nov. 1917 (V. 105, p. 2024) will not be floated unt: 


YELLOWSTOrs, COUNTY SCHOOL DISTRICT NO. 5 (P. O. 


VED.—No bids 


July 8 Block No. v% oe 


White 
Duffield 8. 
registration) | Bouchard 8. D. No. 


Total tax rate AMHERSTBURG, 


$41,412 98 6% eg 
the awarded to Neiy2 e 


ds voted 
after the ' oa 


Acton), Mont.—BOND OFFERING.—Anton Paipesa. District Clerk, have p 
will ell at either public or private sale at 2 p. m. - 10 $1,500 5-20-year pt shemtures. 
ag .) coupon school-bl nds at not ex Ou “int. py $ 30. 
t.ann. Certified check for $250, payable to the above Clerk, required. 
YONKERS, Westchester County, N. ¥BonD OFFERING.— | $47 15-year local- 

Proposals will received by James J. L aes $50, Comptroller, until 

12 m. Jul ve for the folowing 5% —s 000 water, $22,000 

public-bl and 000 schoo I: ear serial and $475,000 Pan nw 

serial 1917 revenue atten an. ate July 1 1918. Prin. and semi- 


ann. int. on & O.) oom < of at Cit 
ert. check on a solvent 


_ 1 ~~ of the bonds wil roved 


of the Gapital Issues Committee. 


YOUNGSTOWN, Mahoning County, Ohio.—BOND aaleeieili ae Re 
Pro will tif A 12 for the two issues of 5% bonds | & 
‘une 10.—V. 106, p. 2778. 

BONDS AUTHORIZED.—On June 24 an ordinance was passed autho- 
the issuance of $10,800 5 2. coupon wunen hese nk bonds. 
s 


be received unt 
aggregating $208,000 authorized on 


rizing 
poe gen $1,000 or in denoms. to 


; semi-ann. int. payable at the office of the Sinking Fund 
= $2 tad oS ag on Oct. 1 from wane to 1924, incl., 


’s office in New ork ex- 
change. or trust company = 2% of the 
amount of bonds bid for, payable to Ln above Comptroll 
be a ap of by Hawkins, 
~¥ Sage New York. and . duplicate oxteinal of their o oP'the s will be 
to each successful bidder. The issues have ——— 


tures recently autho’ 


“i helaileld a 


the approval 


Pincay ty 


Oct. 11918. Prin. 


Trustees. 
and $2,800 Oct. 1 





Block Ni 
an 8 oo ae 3382_ $1,800 | Shoal ‘Greek 8. 
No 
St. Julien Ss. Ds No. 3578__-- 1,950/E 


td., of Toronto at 97. 


AYEMER, aa DEMIS TURES VOTED.—A by-law was passed o 
June 24, it is stated, authorizing the issuance of $7 ,000 reservoir daubentures. 


BRIDGEBURG, Ont.—DEBENTURES DEFEATED.—At the election 
— July 8 (V. 107, p. 101) the ro) 
ures was defeated by a vote of 


a adage Ont.—DEBENTURE SALE. a bee Brown 


Geo. A. Stinson & Co. of Toronto 


pAASEATCHENAN SCHOOL DISTRICTS, Satta 

—The follo 00. ebentures are re 

to pay accrued rt Sch. Dist. debentures to the Waterman Water terbury M 
a, and $1, 200 Northgate Sch. Dist. debentures to the Canada 

ational Investment Co. of Winnipeg. 


NORWICH TOWNSHIP, Ont.—DEBENTURE SALE.— 
Stimson & Co. of Toronto were awarded d 
$5 074 Sex 20-year hydro-electric-plant debentures. Date 


TEESWATER, Ont.—DEBENTURE ELECTION.—An election will 
be held July 15, it is stated, to vote on a proposition to issue $6,000 54% 


————. 


CANADA, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS, i es Bb fe OFFERING. 
Proposals will received by the Debent 
of Education at Edmonton un’ 
school district debentures: 


ure Branch o: ent 
4 p.m. July 18 for the {honing % 10-yr. 


>, 2 





0. 3460_.$1,000 

MRE: srey Eee agle 8. > Ne '3526__- 2,000 
arlie 8S. D. No. 3465___-.--- ai 

3369_... 500) Riverford 8S. D. No. 3602... 1,000 1,000 

$4,750 $5, $5,000 

Ont.—DEBENTURE SALE.—On July 9 the 

local-impt. debentures—V. 107, p. 101—were 


position to —_ 2 St hg ,000 school deben- 
Pest to 79 * 


& Co. of 


, it is stated, $11,467 6% 35-year consolidated 


NEW TORONTO. gg non TURE SALE. tyey + % $27.38 04 


debentures were awarded to 


& Co. of Toronto at oe 53. Date June 1 1918. 


PORT COLBORNE, Ont.—DEBENTURES PROPOSED.—The issu- 
-: of $25, 000 local impt. debentures will be acted upon in about five or 


RENFREW, thorized_—V. 106, D- 267 SALE.—The $22,500 war deben- 


676—have been sold, it is stated, to 


Sask.—DEBENTURE 
sold: 22,200 
Toni 


June at 95.70 
ec. 31 1917. 








1925. Hyland is City Clerk 10-year electric-plant debentures. 
N@W LOANS. FINANCIAL FINANCIAL 





Notice of Intention to Issue and Sell 
$25,000 00 Sewer 6 Per Cent Bonds, 
of, by and for the City of Wolf 
Point, of Sheridan County, Mon- 
tana, at Public Auction, to the 
Bidder Offering the Highest Price 
Therefor. 


STATE OF MONTANA, 
COUNTY OF SHERIDAN,;ss 
CITY OF WOLF POINT, 


Pursuant to the authority of Ordinance No. a. 
of the City of Wolf Point, Sheridan Comms 
Montana, passed and a proved — 27th, 

1918, cuthoriaing ant ting the Fs EBM 
and sale of certain bonds of said City, namely: 

Sewer Bonds of the City of Wolf Point, of 
Sheridan County, Montana, to an amount aggre- 

oe, oe =. sum of $25,000 00, com- 

ge Ay mds, num consecutively from 
— =< both numbers included, of the 
denomination’ of $500 00 each, all dated Sep- 
a Ist, A. D. 1918. absolutely due ona 
able at September Ist, D. 1938, but redeem- 
at the option of oe Git at any time after 
tember Ist, A. D. interest 
ae their date until iad — the rate of six (6) 
per cent per annum, payable semi-annually = 
the Ist day of January and July, respectively, in 
each year, both principal thereof and interest 
thereon, payabe at the National Bank of Com- 
merce in the City and State of New York, U.S.A., 

PUBLIC NOTICE IS HEREBY GIVEN 
that the bonds aforesaid will, at the office of the 

undersigned Clerk in said City, on Monday 
to-wit: the 5th day of August, A. D. 1918, xt 
the hour of 9 o’clock, P. M., be sold to the 
bidder A the highest rice therefor. 

At said public auction the successful bidder 
will be req ined to deposit with the undersigned 
Clerk, a ey check able to his order, in 
the sum of $3,000 00, w check shall be held 
db: Se City and forfeited ‘'*o it, should the pur- 

ail to take wy, one pay for said Bonds 
when presented to . certified Geox 
mus made on a National Bank in the 8S 
ontana 

By order ‘of the Council of the City of es 
Point, of Sheridan Gounty . * mee made 
27th day of May, A. D. 1918 

(SE seal JOHN LISTERUD, Mayor. 


““Signed) OM ARLES GORDON, Clerk. 





$275,000 
The School District of the City of Erie, Pa. 


44%% BONDS 


The School District of the 
Ottics, Public Library Building, 
e, Public 
me 26, 1918. 
10 received at this office 
up to oe tH RSD ay. “JULY P 1918, Two O'clock 
urchase of 8 chool trict 


, for wg bonds 

Beries of 1918- of the a, of $175,000, and 

Series of 1918-B of the par value of $100,000 
% in . free from all taxation, in 

ance with tions and circulars of tmforma- 

tion ed. be upon application to the under- 


e right is reserved to reject a or all bids 
and te Waive debe & Oe ’ ~~ 


SCOBELL, 
Business Manager. 











Foreign Exchange Department 


Letters of Credit Negotiated 


Arrangements can be made for 
the importation of merchandise 
through the use of dollar ac- 
ceptances. 


Capital and Surplus $2,250,000 


OFFICES 


Market & Fulton Flatbush 
81-83 Fulton St. 839 Flatbush Ave. 
New York Brooklyn 


Eighth Street New Utrecht 
B’way & 8th St. New Utrecht Ave. & 54th St. 


New York Brooklyn 
Aetna Long Island City 
92 West B’way Bridge Plaza 
New York Long Island Oity 


Irving Trust Company 


FREDERIO G. LEE, President. 
Woolworth Building 
New York 


























JACEY [IMBER @. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 











332 SO. MICHIGAN AV., CHICAGO 





New Jersey Municipal Bonds 


Descriptive List on Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 





eas 


LEGAL NOTICE. 

Beginning June 7th, 1918, the business of the 
Groene County National Bank of Carrollton 
Iilin will be continued under the name of 
GREENE COUNTY STATE BANK of Carroll- 
Biante oe Illinois, 7a, Spoorporated under the laws of the 


e Greene , ae National Bank of Carroll- 
oo Tilinois. located at Carrollton, in the State 
of Illinois 
existence yor exp 
- ‘e~ wd — of June, 1918, all note holders 
creditors of said Association, are 
therefore ener notified to present the notes 
and other claims against the Association for 


payment. 
STUART E. PIERSON, Cashier. 
Dated June 6th, 1918. 


The Greene County State Bank of Carrollton, 
Illinois, will make loans on real estate, on ap- 
oved collateral and on personal endorsements. 





apital Stock, £160. 000 00; surplus, $25,000 00; 

vided Es: $04,000 00; deposits. over 

$1 ,000 ,000 Whiteside, President; 

uart E. lg Cashier; Clyde Litider Assist- 

aa og hPa, Directors: Frank “Whiteside, 

Stuart E. Ayrece, James MeNabd, "FR. . Long- 
meyer and Wm. L. Armstro 





The Bank of Commerce oss ‘Trusts on April 6th 
1918. assumed the de ts 2 the ene | 


National Bank ond, Virginia, 
continue the banking business at 10th and Hull 
Streets. This institution, with a capital and sur- 
lus of $450,000 00 and of over 
000 will, 
ranch, be in a position to give ite customers 
larger banking facilities than those heretofore 


The Manchester National Bank of foe ga 
Richmond, a. 10th and Hull 8 
the State of V ginia, is closing i’ affairs. 
note holders and other creditors of the association 
are wy be nce hes prvi the notes and other 














High Grade 
Investment Bonds 


Munieipal and Corporation 
Issues Underwritten 


We specialize in securities of 
the Mississippi Valley and the 
South. 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 
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LLOYDS BANK LIMITED. 


Head Office: 71, LOMBARD ST., LONDON, E.C.3 








$5 = t 
Capital Subscribed - 156,521,000 
Capital paid up + 25,043,360 
Rass feel - 20,000,000 


Deposits, &c. (Dec., 1917) 873,489,725 
Advances, &e. do. 307,333,545 


THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES. 
Colonial and Foreign Department: 17, CORNHILL, LONDON, E-C. 3. 
The Agency of Foreign & Colonial Banks is undertaken. 


FRENCH AUXILIARY : 
LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 


















































Baecutor Girard Trust Company 
Administrator, PHILADELPHIA 
conn an Chartered 1836 


Registrar and 
Transfer Agent. 


CAPITAL and SURPLUS, $10,000,000 


Member of Federal Reserve System 
E. B. Morris, President 





Interest allowed 
on deposits. 




















ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 25th, 1918. 
She Frames, ta conformity wih the Charter of fhe Commons, oubents the following statement of ts affairs on the 
The Company’s business has been confined to marine and inland transportation insurance 











fremtums ca such risks from the ist January, 1917, to the 3lst December, 1917_..-.--.-- $il, °105,619.46 
ums on Policies not marked off ist January, ae ocee "135, 785.43 
Sa a nntiampebasocece si3'sa1 at 
Premiums marked off from Ist January, 1917, to 3lst December, 1917......---.-.------ $11,171, 
Interest on the investments of the Compan mg svestves during the year 9408. 411.15 
qetenest on Depeates in Banks and Trust oon, Ps csdinntriedh 26,991.53 
Rent received Taxes Siig cn cin dita an arthentwae 13° 474.66 $ 624,877.34 
ee I OO int sd ete minsneosbananianecah $3,513,653 .20 
SE Sid kccccamesncocced $336,896.32 
Re-insurances Sot eeeeets 503,857.68 $ 840,754.00 
$2,672,899 .20 





insurance Premiums and Returns of Premiums __.-_-._._.-._.--_------ $1,913,710.65 
Expenses, including compensation of otters a and clerks, taxes, stationery, 
SEER, BUD sicicdcccccsecccececccccccscacconscmadsscscoccence $ 857,596.09 


A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to thy 
asians thereof, or their legal representatives, on and after Tuesday the fifth of February next. 

The outstan certificates of the issues of 1915 and of 1916 will be redeemed and paid to the holders 
thereof, or their iegal representatives, on and after Tuesday the fifth of February next, from which date all 

terest thereon will cease. The certificates to be produce’ at the time of payment and canceled. 

A dividend of 7 wien per cent. is deciared on the earned p »miums of the Company for the year ending 
81st me Doser. sony, _ are entitled to participate in dividénd, for which, upon application, certificates 
will be issued on and Tuesday the — of May = 

By pe Bs of the Board 





. STANTON FLOYD- JONES, Secretary. 


EAT. 
FoMeuD L. BAYLIES, HERBERT L. GRIGGS ANTON A. RAVEN, 
OHN BEACH, SAMUEL T. HUBBARD JOHN J. RIKER, 

NICHOLAS BIDDLE, LEWIS CASS LEDYARD DOUGLAS ROBINSON, 

JAMES BROWN, WILLIAM H. LEFFERTS JUSTUS RUPERTI 
JOHN CLAFLIN, CHARLES D. LEVERICH, WILLIAM SAY SCHIEFFELIN, 
GEORGE C, LAr NICHOLAS F. PALMER, SAMUEL SLOAN, 
FREDERIC A. DALLETT, Pain: WOOD PARSONS, WILLIAM SLOANE, 


CLEVELAND a DODGE; 


HARLES A. eetunat° 
CORNELIUS eS VN 


WILLIAM R. PETERS, 





og yes H. EWAR JAMES H. POST OF 
G. STANTON FLOYD JONES, CHARLES M. PRATT, GEORGE C. VAN TUYL, Jr. 
PaILIP A. 8. FRANKEL DALLAS B. PRATT, RICHARD H. WILLIAMS. 


AJA. RAVEN, aon of the Board. 
patie ania ELDERT Prestdent. 
WALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E. Pay, “On Vice-President. 
WILLIAM D. WINTER, 3rd Vice-Prestdent, 


LEA BILES IRS. 








ASSETS. 
United States and State of New York Estimated Losses and Losses Unset- 
| RAE TSE SA BEI $ 1,185,000.00 tied in process of ‘Adjustment —— $ 4,432,959, 
Stock ot the City of New York and Premiums on Unterminated Risk a ae 
Stocks of Trust Companies & Banks 1,445,550.00 Cortitientes of Profits and Inte 
Stocks and Bonds of Railroads--_.-_. 3,287,129.85 WE ciastetduamarcheoneeneoce ° 1,406.75 
oer Pyeertes TAR ey RoE 305,410.00 Return Premiums Unpaid......... e aot *989 .96 
oo Bo aig in Banks and Trust Taxes Unpald.....-<--ccccecoccee 500,000.00 
FORE AB BIR: EMOTE ES 3,000,000.00 | Re-insurance Premiums on Termi- 
Real Extate ¢ cor. Wail Street, William mated Rigs... .c.000 ceccec--0 365,667.87 
Street and Exchange Place..____ 3,900,000.0u | Claims not Settled, including Com- 
Estate on Staten Island (held a” | Me een aE 183,517.10 
under provisions of Chapter 481, Certificates” of Ordered 
Ree OF DODD iin. scmircimiisibindine 75,000.00 Geomen, Withheld. ne Unpaid Pe 
SE Ts a niken me atnibiveatnccainiiein 1,009,577. as PL, oa tikicndunn eatin anoece 22.750. 
OS SRE ptr etote 1,038,460.86 Income’ Tax Withheld at the Source_- 3. Son se 
Note Receivable.................. 5,122.26 | Certificates of Profits Outstanding... 5,722 
Cash in hands of European Bankers 
to pay losses af armen payable 598,675.67 Balance ......- eccccceseceoscocce seal 
Cash in Bank: and in Office......... 2, 187, 198.87 
Statutory ae with the een of 
tienes 4,765.00 
$18,041 .890.25 $18,041,890.25 
CLE LNG DE NS AEE EOD he ER ELA a 
Accrued Interest on the 31st day of December, 1917, amounted to_---.--.-.-2-222-222- sec 18 532 6s 
ts due and accrued on the 3ist day of December 7, = si ieieliitien te diahdcit em te een 22,201 
ee due or accrued, in thorized in New York. on the 3ist day (of 
DER, BOL ey GENIE hn on nc dbnecntuibkse taakdnenswiinbenabhennseencences $ 583,467.95 
Note: The I ent has estimated the value of the Real Estate on Staten Island 
in excess of the S VOIMO GOR NOTE, OO... n ckicnduiibieiisnebanencenarcepe $ 63,700.66 
‘The Insurance ce De ment's valuation of Stocks, Bonds and other Securities exceeds the 
Pe OS WE BU ncntnndénaccknabibiinedkhnun ease wdsbdtnedenescocencccooettnann 


©@ the basi, wf these increased valuations the balance would be 











HIGH-GRADE 
SOUTHERN BONDS 


Write for descriptive booklet. 
BOND DEPARTMENT 


URL 


NEW ORLEANS 
Resources. .__$35,000,000 

















€ngineers 





THE 
]‘G‘WHITE COMPANIES 





KX 


Financiers EA Purchasers 
Engineers Contractors 
Operators Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 
Development of 
Industrial Plants & Equipments 
Reports on 
Operating Methods & Conditions 
Determinations of 
Worth of Established Properties 


17 BATTERY PLACE NEW YORK 





Aicz. O. Hamphreys Alten 8. Miles 


HUMPHREYS & MILLER, Inc 


Power—Light—Gas 


65 BROADWAY NEW YORE 








Mining Engineers 





H. M, CHANCE & CO. 
Mining Engineers and Geologicts 
COAL AND MINERAL PROPERTIES 


Examined, Managed, ppraised 
Drexel Bldg. PHILADELPHIA 
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| Cotton Jrust Companies 
| August Schierenberg Frank A. Kimball TRUST COMPANY Rhode Island 
Hospital Trust 
Corn, Schwarz & Co. BOSTON, MASS. Pp 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 Company 
COMMISSION MERCHANTS Safe Deposit Vaults ; 
Sina Authorized to act as Executor, and torecelve and hold |}, DIRECTORS 
15 William Street New York: | money or property in trust or on deposit from Courts of |} }ward D. Pearce Henry D. Sharpe 
Law or Equity, , Administrators, erbert J. Wells Isaac B. Merriman 
MEMBERS OF ppp Trustees, Corporations and Individuals. Howard 0. Sturges fifred 
acts as Trustee under Mortgages and as Transfer Stephen O. Metcalf William L. Hodgman 
New York Cotton Exchange Agent and Registrar of Stocks and Bonds. . wi R. Callender Frank H. Swan 
New Orleans Cotton Exchange Interest Allowed om Deposits Subiect to Check. || Fdward Holbrook Rowland Hasard 
E, ivan Royal C. Taft 
a — Produce Exchange OFFICERS. Benjamin M. Jackson z,, Arther, Atwood 
w Coffee Exchange PER, President . Matteson illiam Dart 
London Commercial Sale Rooms (Coffee E.) "ARTHUR ADA ADAMS. Vice-President Robert H. I. Goddard 
» Vice-Pres OFFICERS 
TREDERICK P. FISH, Vice-President Hensser J. Wats, President 
= by ot mga Horazto A. Hunt, ‘ . PRESTON H. GaRpNer, 
Geo. H. Me Fadden & Bro., EDWARDIB. LADD, Asst. Treasurer Tuomas H. West, Ja., WILLIAM A. Gauwnre, 
RAYMOND MERRILL, Asst. Treas. President Vice President 
COTTON MERCHANTS CHARLES E- wen" aw. Seeretary Henry L. Stap ae JouN H. WELLS, 
*121 Chestnut St. 26 Broad St. HART, Trust Officer G. A. I Sn Eanner A. 8 
PHILADELPHIA NEW YORK eS THOMAS, see ‘asst. Trust Officer “Asst. Trust Officer 
. B. raid a Reonet >. Doe JOHN E. eae 
BOARD . Officer ‘ 
Liverpool mdents: Henry B. HAGAN, GEORGE H. C x 
TREDERIC ZEREGA & CO., George Wigglesworth, Chairman Asst. Secretary ” ket. Searethey 
Havre Correspondents: Arthur Adams Franklin W. Hobbs Ravru S. Ricuarbs, 
SOCIETE See et de COMMISSION J. D. Cameron Bradley a = a 
, * _ MeFADDEN & CO., LTD. | Alexander Cochrane Robert A. Leeson Providence. Rhode Island 
&zexandria Correspondents: George H. Davenport Augustus P. Loring, Jr. 
REINHART & CO., LTD. Francis W. Fabyan Ernest Lovering eekoee 
Frederick P. Fish Walworth Pierce 
Charles H. W. Foster Henry H. Proctor 1280 1918 
GWATHMEY & CO. Frank H. Gage Edwin M. Richards 
YORK | Sy soap Maperecd Arth R. Sharp Th U I 
pss Saeeeee am, BOF vaney Hare Arcee B. Goer e United States Life 
NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE CENTRAL Insurance Co. 
NEW YORK COFFEE EXCHANGE ' IN THE CITY OF NEW YORK 
NEW YORK PRODUCE EXCHANGE 
NEW Okuewnecormonexcuasoe §|TRUST COMPANY| tauecusrantcea Contrast 
LIVERPOOL COTTON ASSOCIATION O F I LLI NO I S 
JOHN P. MUNN, M. D., PRESIDENT. 
Stephen M. Weld & Co.}| 125 west Monroe St., CHICAGO Picnnnien Meiieininae 
- COTTON MERCHANTS 3 OLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
82-92 Beaver Street, New York City |Capital - - - - $6,000,000 | wituiaM u. PoRTER, Banker. 
BOSTON, PHILADELPHIAS |Surplus & Profits - 2,500,000 |&D. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 
FALL RIVER UTIOA, N. Y., ° 
PROVIDENCE, WILD & Go.. Deposits - - - - 50,000,000 
GENEW BEDFORD, LIVERPOOL. GooG men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
ROBERT MOORE & CO. Accounts of banks and bankers mestir, te 6 Meniead tercinere, Sanian cand 
Mills Building received upon favorable terms for themselves, in addition to first year’s commis- 
18 Broad Street, N. Y. sion, a renewal interest insuring an income for the 
COTTON MERCHANTS Thoroughly oqul pod to teaontho - Suclenace future. Address the Company at its Home Office 
ng, an nvites 
Members New York Ootton Exchange S aominka es Siete po firms ona No. 277 Broadway, New York City. 
Associate Members Liverpool Cotton Association. | individuals. 











WILLIAM RAY & CO, 


Successors to 
GEO. COPELAND & CoO., 


sess con corron soxens.”  |United States Trust Company of New York 


Orders for future delivery contracts executed 
pn the New York and Liverpool Cotton Exchanges 45-47 WALL STREET 


actors Capital, . . -  $2,000,000.00 
5s Surplus and Undivided Profits, - $14,207,995.69 


JAMES TA LCOTT, lnc. This Company acts as Executor, Administrator, Guardian, Trustee, Court 


CHARTERED 1853 


























Founded 1854 Depositary and in other recognized trust capacities. 
Production of Mills Financed It allows interest at current rates on deposits. 
Sales Cashed With or Wi It holds, manages and invests money, securities and other property, real or 
Guarantee Without personal, for estates, corporations and individuals. 
EDWARD W. SHELDON, President 
ne eee Ae New York City | wit LIAM M. KINGSLEY, Vice President | WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secretary 
TRUSTEES 
AMERICAN MFG. CO. JOHN A. STEWART, Chairman of the Board oe 
WILLIAM ROO LLE EDWARD W. SHELDON CORNELIUS N. BLIss 
FRANK L LYMAN WELLER CHAUNCEY KEEP HENRY W. de FOR 
fovie ons tet AHTRUG GyREne steps AGAR DOL aa Aeros 
LYMAN 3. GAGE > WIL. LAM STEWART TOD WILLIAM SLOANEs/’c 8 +] 








Cc O R DA G E PAYNE WHITNEY OGDEN 


ae L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 








eble & West Streets, Brooklyn, N. ¥. City 





GEO. B. EDWARDS 





INVESTMENTS General Offices, 254 Fourth Avenue 
82 Broadway, NEW YORK, N. Y. 

FOR SALE.—Timber, Coal, Iron, Ranch and NEW YORK 

Copfidential, Negotiations, jaa Established over 60 Years 


United States. West Indies. Canada 
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TS inancial 


Stoddard and Wayne Counties, Mo. 


(Mingo Drainage District) 
Gold 6% Bonds 


to net 6% 
Exempt from Federal Income Tax. 


Write for detailed offering. 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 








EVERSZ & COMPANY 


te and Issue Loans for Railroads 
wad Established Corpor: 


a 
Buy and Sell Bonds suitable for investment. 


894 So. La Salle Street CHICAGO 


Dg anks in 
827% ow vork city use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
3 Broadway New York 


Catton 
Henry Hentz & Co. 


22 William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 
COMMISSION MERCHANTS 
AND BROKERS 


New York tock Exchange 
ew 8 

New York Cotton E 

New York Coffee & S 














xchange 





New York Produce Ex 
Ohicago Board of Trade 
Associate Members of 
Liverpool Cotton Association 


Hubbard Bros.-& Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 

an 
COTTON-SEED OIL 

COMMISSION MERCHANTS 


Room 52, Cottor Exchange Building, 
NEW YORK. 


RBHBMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as weil | 
Basic in New Orleans, Chicago and foreign markets. 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 
John M. Miller Jr., President 
W. M. Addison, Vice Pres. & Cashier 


Chas. R. Burnett, Vice Pres. 
Oorrespondencs Instied 























Union Pacific Railroad 10-year 
6 % BONDS 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 





60 Broadway New York 


Financial 





Financial 





PRL LPP LLL LPP PPL 


Sweet Grass County 
MONTANA 


5% Funding Bonds, 1936 


Exempt from Income Tax 


Price to net 4.80% to 1932, 
5% thereafter 


Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 


KENNETH , 
L. A. STEBBINS, Sec’y & Gen. 
W. M. SCHELLINGER, Ass’t Sec’y. 





Powell, Garard & Co. 


Investment Securities 


89 So. La Salle Street 
Chicago 


Philadelphia 





C. F. Childs & Company 


Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORE 


Successors to 
YARD & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 





A. G. Becker & Co. 


GNCORPORATED) 


COMMERCIAL PAPER 


NN. &. Cor. La Salle and Adams Sts., Chicago 


W. G. SOUDERS & CO: 


iNVESTMENT BONDS 


OETROIT MILWAUKES 


208 South La Salle Street 
CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St. Chicago, Ili, 


Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


St. Louis Philadelphia Milwaukee 
39 South La Salle Street 
CHICAGO 








INVESTMENT SECURITIES 


Armour & Com 
City of Milwaubes Be tal 

Inland Steel Co., Saye & Reef. 6s 
Louisville Gas & Electric 7s 
Wilson & Co., Inc., First 6s 


AMES, EMERICH & CO 


106 S. La Salle St. First Nat. Bank Bidg 
CHICAGO MILWAUKEE 





Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 


Stock 


Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Buflding 





F. H. PRINCE & CO. 


BANEERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchange. 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial! Bank Bids. 
CHICAGO 


INVESTMENT BONDS 
Municipal and 


Corporation BO N DS 
SHAPKER, WALLER & CO, 


$84 SOUTH LA SALLE STREET 
CHICAGO 








Dominick & Dominick 


Established 1870 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Municipal Bonds 


*“*Are Exempt from Federal Income Taszes.'’ 
Yielding from 44% to 6% 
Send for Lihat 


THE HANCHETT BOND CO. 


39 South La Salle Street 
CHICAGO 








TWO SECTIONS—SECTION TWo 
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HIS entire publication is devoted to a presentation of the reports of earnings and 
expenses of United States railroads for the latest month (May) and for the 
calendar year to date, including said months. The table embraces every 
steam operating railroad in the country which is obliged to make monthly 

reports to the Inter-State Commerce Commission at Washington. Returns are now 


required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The “‘Chronicle’”’ has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekly 
and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. oy 


Earnings 
Our Specialty. 


Full Details These Inter-State Commerce returns also make it possible for us 

‘ to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the railway tax accruals (less War Taxes) and the net earnings after the deduction 
of such taxes and the comparatively trifling item of uncollectible railway revenues. In 
addition, we indicate the net earnings remaining after the deduction of certain rents, namely 
equipment rents and joint facility rent. Lastly, we show the Federal War Taxes, the 
carriers being obliged themselves to meet these taxes out of the rental received from the 
Government. We conclude by giving the miles operated on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 
psa Bag eturns 5+ the end to show also the figures issued by the companies them- 

: selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give fixed charges in addition to earnings, or 
where they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 
additional to the comprehensive reports of earnings we furnish in the 
“Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
15th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month which are available. 


Other Returns 
Continued. 


Only for As in the case of our numerous other Supplements or “Sections,” all 
Sataccthers of which are expensive publications, the “Railway Earnings Section 

; will be furnished only to ‘‘Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 
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WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 
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Cincinnati New Orleans & Texas Pacific. 6 
Cincinnati North’n. SeeN.Y.Cent.9and 15 
Cleveland Cincinnati Chic. & St. Louis. 


See New York Central_-__.__-- 9 and 15 
I RO ik 8 St 6 
Colorado & Southern. __........__---- 6 
Colorado & Wyoming. -.__..__..-_---- 6 
sewamo paige. .......-..-.<.--ce 6 
Cripple Creek & Colorado Springs-_---- 6 
Cumberland Valley. See Pennsylvania_10 
Delaware & Hudson.___._.....-__-_-_.- 6 
Delaware Lackawanna & Western-__-_-_- 6 
Denver & Rio Grande-___.......----.-. 6 
rr i ne owe 6 
Detroit & Mackinac.__...___...___-- 6 
Detroit & Toledo Shore Line_________- 6 
Detroit Grand Haven & Milwaukee____ 7 
Detroit Toledo & Ironton___________- 7 
Duluth & Iron Range_____..-..-_ --- 7 
Duluth Missabe & Northern_____-_-_--- 7 


Duluth South Shore & Atlantic__7 and 14 











Minneapolis St. Paul & 8S. S. M_8 and 14 
Minnesota & Internat. See No. Pae___10 


Mississippi Central... ...........-.---- 8 
Missouri & North Arkansas-_____-_----- 9 
Missouri Kansas & Tex. Lines__-_9 and 14 
Missouri Oklahoma & Gulf________--- 9 
RE es 9 
Mobile & Ohio. See Southern__-_-_-_---- 12 
Monongahela. See Pennsylvania---_--- 10 
Monongahela Connecting. ____-------- 9 


Morgan’s L.& T.RR.&SS.Co. SeeSo.P.12 
Nashville Chattanooga & St. Louis._.. 9 


et ee usc 9 
New Orleans & North Eastern__-__--_-- 9 
New Orleans Great Northern-__-------- 9 
New Orleans Texas & Mexico_-_--9 and 14 
New York Comteal._____......- 9 and 15 


New York Chicago & St. Louis_10 and 14 
New York New Haven & Hartford____10 
New York Ontario & Western__10 and 15 
New York Phila. & Norfolk. See Penn_10 
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Name— Page Name— Page Name— Page 
Alabama & Vicksburg___._.....--_--- 4} Duluth Winnipeg & Pacifie__________- 7 | New York Susquehanna & Western____10 
Alabama Great Southern. See Southern.12 | East St. Louis Connecting__-__________ 7 | Newburgh & South Shore___..______. 9 
OES ec LEE A 4} El Paso & Southwestern___-..________ 7] Nemo & Wes. . |... 10 
Arizona Eastern. See Southern Pacific_12 | Elgin Joliet & Eastern.__.._.________ 7 |: Noabomr Gomer. co 10 
Atchison Topeka & Santa Fe_________- WS bk ob cab eekecs disks Gonnucd 7 | Moethern Peete 405s ss ce ae 10 
Atlanta & West Point..........._.... 4| Florida East Coast.................. 7 | Northwestern Pacific _.............-- 10 
Atlanta Birmingham & Atlantic______- 4| Fonda Johnstown & Gloversv___7 and 14} Oahu Railway & Land Co___________- 13 
Atlantic & St. Lawrence_____.....___- 4] Fort Smith & Western___---.________ 7 | Oregon Short Line. See Union Pacifie__13 
I nn 4| Fort Worth & Den. City. See Col. & So. 6 | Oregon-Wash. RR. & Nav. See Un. Pac.13 
Atlantic Const Line. .............-... 4| Ft. Worth & Rio Gr. See St. L. & S. F_11}| Panhandle & Santa Fe. See Atchison__ 4 
preete. & Obie. c3 tk ess 4| Galv. Harrisb. & San Ant. See So. Pac_12]| Pennsylvania System (Eastern Lines)__15 
Baltimore & Ohio Chicago Terminal... 4| Galveston Wharf_..............-.... 7] Pennsylvania Syst. (Western Lines)_...15 
Baltimore Ches. & Atlantic. See Penn.10 | Georgia _...------------------------ 7 | Pennsylvania Railroad _.._-._.- 10 and 15 
memeor & Aroostook... ............. 4 | Georgia Southern & Fla. See Southern__12| Pennsylvania Company. See Penn__-_-_- 10 
Beaum.SourL.& W. SeeN.O.T.&M-. 9| Grand Rapids & Indiana. See Penn___10| Peoria & Pekin Union_________-__--_-_- 11 
eee SNORE se os 14} Grand Trunk Western_-_--........_.- 7 | Peee Barmuettes..c. i... es ee 11 
Belt Railway of Chicago____________- 4| Great Northern_-.........-.._...:.. 7 | Philadelphia & Reading Ry__--11 and 15 
Bessemer & Lake Erie_____________-_- oa. £ Se” Ree re 7| Pittsb. & L. E. See N. Y. Cent_.9 and 15 
Bingham & Garfield................-. 5 | Gulf Colo. & Santa Fe. See Atchison__ 4] Pitts. Cin. Chic. & St. Louis. See Penn_11 
Birmingham Southern_____......----- 5 | Gulf Mobile & Northern_____________ 7 | Pittsburgh Shawmut & Northern__-_-_-- ll 
Boston & Albany. See N..Y.Central_.15 | Hocking Valley____..._.__._------___- 7 | Pittsburgh & Shawmut__........._--- 11 
Boston & Maine______..._--_--- 5 and 14} Houston & Texas Cent. See Sou. Pac__12]| Pittsburgh & West Virginia___..____-- 11 
Buffalo & Susq. RR. Corp__..._------- 5 | Houston East & West Tex. See So. Pac_12| Port Reading__._______..-.__-_-_--- 11 
Buffalo Rochester & Pittsburgh__5 and 14 | Illinois Central___._..._...._-._____-- 8] Reading Company........--scscuciin 15 
Canadian Pacific Lines (in Maine)_.__._ 5| Indiana Harbor Belt. SeeN.Y.Central. 9 | Richmond-Washington System__-__---- 11 
Carolina Clinchfield & Ohio_________- 5 | International & Great Northern___-__-__ 8 | Richm. Fred. & Potom. See Rich.-Wash.11 
Central New England____.__._..__--- 5 | Kanawha& Mich. SeeN.Y.Cent.9 and 15| Rutland_________________---_----- 11 
a ene ee pena 5 | Kansas City Mexico & Orient RR____-_- 8 | St. Joseph & Grand Isl. See Union Pac_13 
Central RR. of New Jersey_______--_- 5| Kan. City Mex. & Orient Ry. Co. of Tex. 8 | St. Louis-San Francisco____.__.___--_- 11 
yasenerel Vormomt.........<....-..... 5 | Kansas City Southern_______.__-___-- 8 | St.L. Brownsv.& Mex. SeeN.O.T.&M~. 9 

Charleston & West Carolina___._____- 5] Kansas City Terminal._._........... 8 | St. Louis Merchants’ Bridge & Terminal. 
Chesapeake & Ohio Lines ________----- 5 | Lake Erie & W. See N. Y. Cent__9 and 15 See Terminal Association of St. Louis_12 
Se MAR oe ee wae 5 | Lehigh & Hudson River_____________- 8 | St. Louis San Fr. & Tex. SeeSt.L.-S.F_11 
Chicago & Eastern Illinois___________- 5| Lehigh & New England_____________- 8 | St. Louis Southwestern____-.....----- 11 
Chicago & Erie. See Erie.__.....__-_-- ‘83° " 5 “te Ser em 8 | St. LouisS.W.Ry.ofTex. SeeSt.L.&S.W.11 
Chicago & North Western___....____- 5 | Long Island. See Pennsylvania_-__-_-_-_- 10 | San Antonio & Aransas Pass____.__--- 11 
Chicago Burlington & Quincy_____-_-- 5 | Los Angeles & Salt Lake____._______- 8 | Seaboard Air Line__............-----. 11 
Chicago Det. & Can. Grand Trk. Jet_. 5| Louisiana & Arkansas__________ Sand 141 Geath Dailies...) si Cae 11 
Chicago Great Western_-_-_--_--- 5 and 14/ Louisiana Railway & Navigation Co_.__ 8} Southern Railway___..-------------- 11 
Chicago Indianapolis & Louisville____- 5 | Louisiana Western. See Southern Pac_12 | Southern Pacifie__........----------- 12 
I 5 | Louisville & Nashville_____._________-- 8 | Southern Ry. in Mississippi. See South.12 
Chicago Milwaukee & St. Paul_______- 6 | Louisville Henderson & St. Louis___--- 8 | Spokane International _-___....-.----- 12 
Chicago Peoria & St. Louis RR______- $e OO te eee eee 8 | Spokane Portland & Seattle____.__---- 12 
Chicago Rock Island & Gulf_________- 6 | Maryland Delaw. & Virginia. See Penn_10| Staten Island Rapid Transit___...--~-- 12 
Chicago Rock Island & Pacific______- 6 | Michigan Cent. See N. Y.Cent__9 and 15| Tennessee Central__.__-._.---------- 12 
Chicago St. Paul Minn. & Omaha-_-_--- Gi Mig wees, 8] Terminal Railroad Assn. of St. Louis__12 
Chicago Terre Haute & Southeastern_._ 6| Mineral Range_______________- 8 and 14] Texarkana & Ft. Smith. See Kan. C. So. 8 
Cincinnati Indianapolis & Western __._. 6 | Minneapolis & St. Louis_____-__- 8 and 14| Texas & New Orleans. See So. Pac____12 


Poveq & Paes ooo as ba ck ek 12 
Tol. & OhioCent. See N. Y.Cent_10 and 15 
Tol. Peorial & West. See Penn_11 and 15 


Toledo St. Louis & Western_______-_-- 12 
Trinity & Brazos Valley. See Colo. & So. 6 
Vister & ceeewee. cc Sect ee 12 
Union RR. (of Pennsylvania)-_-------- 13 
I BO is tales ain Uh de ainitin thts tn tenes om 13 
Union RR. of Baltimore. See Penn____10 
ARE aS a RDN 3 OS IN 13 
Vicksburg Shreveport & Pacifie__-_--_- 13 
PN ts ccd denies netituanete 13 
pT FRA RS JAMES ise cy hepa cals 13 


Washington Southern. See Rich.-Wash-_11 
West Jersey & Seashore. See Penn___.10 


Western Maryland _..........._.--.- 13 
We nas Cait enws cunncecade 13 
Western Railway of Alabama___-_-_-_--- 13 
Wheeling & Lake Erie____________--- 13 
Wichita Falls & Northwestern... ---- 13 
Yazoo & Mississippi Valley__.___---. 13 
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INTER-STATE COMMERCE COMMISSION RETURNS FOR MAY 


AND THE FIVE MONTHS ENDING WITH MAY 


In the following we furnish detailed figures of earnings and expenses for MAY 1918, as compared with 
May 1917, and also for the five months ending with May in the two years, of every steam railroad in the United 
States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce Commission 
In cases where the May return has not yet been filed with the Commission, we give the figures 
for the latest previous month. 


It should be understood, however, that the Inter-State Commerce ‘Commission now requires monthly reports 


at Washington. 


only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 


Prior to the taking over 


of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

In the closing pages of this publication—pages 14 and 15—we also give the Company returns where these 
differ in any way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


EARNINGS. 


freight revenue____--. 
assenger revenue--- 

Tot., incl. other rev. 
E Maint.way 
Maint. of equipm’t- 
raffic expenses--- 
Transportation exp- 

Total, incl. other- 
Net from rai'road_--- 
Taxes (less war taxes) 

Net after taxes._--. 
Net porn rents....... 
War 
Aver. oo ofr a7 oper. 


3, 
“ 





EARNINGS. 


Freight revenue_-_-_-.- 
Passenger revenue--- 
g Tot., incl. eer rev. 
nt.way 

Maint. of equipm’t_ 
Traffic expenses. -- 
Transportation exp- 
Total, incl. other- 
Net from railroad_- - -- 
Taxes (less war taxes) 
Net after taxes__-.-. 





War tazes 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-_-_-_-- 
Passenger revenue--- 
Tot., incl. other rev. 
"faint of equip -way 
aint. of equipm’t. 


expenses - - 
prea re exp- 
Total, incl. other_ 
Net from railroad -_-_- 
Taxes (less war taxes) 
Net after taxes.._.- 


) ead A of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-_- 
Passenger revenue-.- 
Tot., incl. other rev. 
Expenses—M aint. way 
aint. of equipm’'t_ 
Traffic expenses---_ 
Transportation exp- 
Total, incl. other- 
Net from railroad_--__ 
Taxes (less war taxes) 
Net after taxes__ _. 
Net after rents______ 
. CO =a 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____. 
Passenger revenue... 
Tot., incl. other rey. 
Expenses—M aint. way 
Maint. of equipm't_ 
Traffic expenses__ 
Transpor tation exp_ 
Total, incl. other. 
Net from railroad_.--__ 
Taxes (less war taxes) 


Net after taxes____ 





FSET Wace 


Alabama & Vicksburg 


Atlanta & West Point 


Baltimore & Ohio 


















































































































































































































































! 
| 
——- Month o Me —— —Jan. 1 to ie * iam ——- Month of 7 — —Jan. 1 to May 31—)||——-Month of May—— —Jan. 1 to May 31— 
1918. , 191 i 1918. 1918. 1917. 1918. 1917. oe 1918. 1917. _ 1917. 
123,511 108.716 600,447 542,872 93,468 68.014 445,380 345.1 9,266,339 9,206,551 39,570,055 39,321,805 
t 48.768 37.954 230.004 _175.636 79.580 47.660 353.500 233. 613) 2'569.530 1:408.236 9'838,978 6.517.437 
193,962 159,878 925,178 793.383 196.004 133. 203 901,565 664.770 12. 924, ‘480 ni 473. 254 54. 138. 763 49. 397. 573 
, ’ * ° afc ¢ 22 0, ° i 
goer S.gp5 196.057 Tak 200) Bade aklz ANY TABON Sarr age 2C1as.20s BATE SIO Bae aR4 
= ’ , , , i VJ , | 
74.650 54.579 361,596 277,431 65.935 46,361 307,493 __ 222,384'| 5.622.959 4,291,303 27,460,405 20,464,326 
© ¥136,841 121,220 674,616 __.591,336||__125,470 102.251 600,226 _484.241/|11.550.765 8.302.455 53,170.373 38,319,970 
em Bt 120 "38.658 50,561 202,046 0,533 ~~ 30, 952 301 338 180,525 | 1.373.715 3.170.799 968.300 11.577.002 
__11,882 800 56.13% 49.7 7,600 345 36,275 | __ 406.054 _'331.068 _2.088'480 _1,686.716 
~___45,154 as 8 3. 23: 152.346||___ 62,908 2 55 503 ire 29 144,111 366155 _2.838.380—1.130,045 _9,886,645 
eae 245 41,566 5.096 “2 15.990 oe mm 25,183 ~~ 245.920 920 152,196 ~ 587.616 "2,986 ,766—2,855.597 8,954, 
Re ae ee oS Beeline ’ wcore-e -~-----! ° il are ob, ai at i diene 
ot voelian. | ly 93 93 | 4,948 4,545 
rons Ann Arbor ee Atlanta Birmingham & Atlantic | B & O Chicago Terminal 
—— Month of May——— —Jan. 1 to Moy 3! 31—||——- Month of May——- —Jan. 1 to a 31—)||——- Month of May--—— —Jan. 1 to May 3i— 
1918. 1917. 1918. 1918. 1917. 1918. a 1918. 1917. 1918. 1 17. 
195,757 288,100 951,072 964,009} 230,197 248,951 1,292,703 1.255.085 caddie esceue. pee: ee 
‘140,565 38.933 178.438 195.376 56,024 43.730 269.866 (222. 7319 570 466 2,288 2.270 
mega aaaee Ta ee Tere Seams Seas Maeeaea “Eteane| Gel? HOS aes ME Bee 
ec ie a 
, , , i Sad ‘ * , « . a. , 
129:782 124.540 613/335 575.172|| 154.283 151.335 816. 33 708/445 120°638 103,961 546.202 558.673 
249,532 — 235,106 _1,126.413 __977.350\|__328.790 _ 280.757 1.661.205 1.314.735 | 200,616 __173.891 958.484 827,737 
Bs 109,053 90,620 252,398|| —13,482 38.527 35,938 282, ||" 32,997 6.706 —310,388  —25,374 
13,100 13,100 65,500 5. 15,7 13,700 78.500 68 .500 32.376 23.414 138,903 15,619 
267 95.948 25.082 ___186.779||_—29.261 24.071 | —42.921  213,322|| —o5.373 16.708 —449,.359 —141,23 
—8,640 102 " —20,069  97,060|| —19,748 19,809 —89,460 184,61 5.395 ~~ 89,572 19.105 321,337 
~~" 293 PRL sea ee: 639 nS Be fete Boeeee > 79 ce mes ee ee 
Atchison im Top & Santa Fe System Atlantic & St Lawrence Bangor & Aroostook 
opeka & Santa Fe —— Month of May-——— —Jan. 1 to May 31—||——- Month of May—— —-Jan. 1 to May 31— 
“ee of May— —Jan. 1 to May 31— 1918. 1917. 1918. 1 17. 1918. 1917. 1918. 1817. 
8,918,019 8,645,532 40,989,302 39,254,354 120,728 96 ,430 622,960 632,989 293 392 310.419 1.477.470 1,686,501 
2,945,379 2.309.528 13.730.505 11.792.460 23.970 13.424 104,388 93101 61.738 61.062 310.369  °300,132 
12,888,506 11,847,952 59,495,780 55.382.753|| 159,044 125,905 788,749 804,565|| 373,878 390.204 1.871.607 2.081.610 
1,647,138 1,274,021 7.395.332 5.757.622 27.8 66,939 124,127 203,154 45.540 52.319 (296.751  °261.720 
ee ee eee Me ek Nc ee 
3,897,496 3.668;004 004 20. 092; 383 17 .365, T20\|__112'952 10980 —-705'299 —«600'103|| 1917896 ©—«113'384 «729041673369 
8,032,288% 7.527.420 39.920.461 34.700.757 188,926 212,703 1,080,343 1,003,161|| 265,703 243,224 1,479.135 1.351.969 
“4.856 217 “4.320.532 19.575.319 20-081 -090|| 29,882 —86,798 —291,504 —199,096|| 108,174. 146.979 392,472 729,640 
557.089 502.080 2.785.658 | 2°557.922 11,346 10,721 56.730 53.605) 17.735 15. 88.675 75.000 
“7.208.378 298.378 _ 3.814.506 16.785.766 18.155.627||_—41,228 _ —97.519 348,324 252.1 7O1| 90.439 131,965 303.773 654.623 
“4,401,575 8,907,118 17.001,142 18,302,338|| —48,950 955 106,327 37.047 ~ 285. aS ~ Tig, 166 165,345 407,617 807,396 
168,186 831.888 ee  peedee” See Me aad” a ae et | cccaad 
8,346 ert 186 166 | 2-632 632 
Gulf Colorado & Santa Fe Atlantic City | B 
elt Railway of Chicago 
“ae of yo —dJan. | to May 31—||\——-Month of May—— ies 1 to May 31 —j||\——- Month of May-—— —Jan. 1 to May 31— 
1 1918. 1917. 1918. 1917. 1918. 1918. 1917. 1918. 1917. 
806,157 1,043,796 5,056,917 5,046,346]! 112,782 115.328 7 | 
407,356 ‘244,233 1.946.533 1,156,545|| 162743 128002 feeaes fieSet] orolit2. Tit. rt =a 
1,298,926 1,375,598 7,455,144 6,646,130|'" 295,493 255,411 1,105,863 890.161 9,016 1,471,392 1,544,628 
225.04 47 = 244,432 1,320,850 1,271,168 26266 98'637 148339 1e5°500\| a 604 | OB O37 e105 107 o34 
221,471 215,277 1,095,915 1,022.09 46.350 25.813 193.784 98965 54.419 S724 209085 © - 224852 
478020 any 126,231 150,7 1,191 3,139 7,960 16.47 443 1,527 2,060 7,029 
37,793 2.488.931 _2.277,122|| 134,821 _ 122.685  622'451  544:286|| 174.626  150°327 876.896 783.202 
ete 281.545 _5.278.208 _5.003.066| 209.448 __ 180.958 — 976.543 _ _788.860|| 257,361 __239.745 1.334.331 _1,156.162 
3 03.793 394. 053 2.176.936 “1.643,063|/" 86,045 74,452 129,320 101.301 91,730 119,271 137,000 388,465 
—— 09.646 __59.482 __348.478 * 297.412 12:000 ___10.000 60000 50.000) 14.742 13.897 83.726 68.856 
4.054 meee ah SSO.L4D, 745 -1.343,343| 74,045 64.452 69.320 __51.208|| 76,988 105.374 53.334 319. 
173,384 292,176 1.522.567 1,090,029 55,198 48,909 ~ —16,775  —23,717| 72,327 104,587 —48,400 142,934 
ae “ene Aw <> aenae 700 721 Saee  etiesc oan. <> Gaeees age. caceae 
' 9 170 170 31 31 
eee. peyote & vant Pics is as Atlantic Coast Line | Bessemer & Lake Erie 
are wos —||——-Month of May-——- —Jan. 1 to May 31—||——-Month of Max ool to May 31— 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1o17, 1s. 1917. 1918. 1917. 
7359. 688 PF* 463,628 1,783,249 2,153,639 2.676.218 2.524,246 14, 039, 213 - +) .93 617 0,358 68,406 
109. oust ee: i 498,347 "423,706|| 1,206,399 _“'742'801 6.257.539 4.003.573|| \°ss.281 38352 '143;808 1321136 
7 402,573 2,687,834|| 4,202, 787 3,576,813 31: B82 46 8,744,433. 2 : 547 
13) tat 79.620 “'338'859 "357.351|| "485.745 '428'S81 2'990'853 “s'oo7 1se| -eront W551 313 SOT tee 8 308 086 
+14 538.862 474,722|| 7521545 687.085 3.437.908 2'879.456; 250, 760-275, os 1,200,640 1,184,598 
178 'ak 164'308 22:013 23'694 44.929 67,168 ‘'272'576 ~ '332'978) 206 60,413 52.616 
SRA T15 oe ; seh 22 738.198 1,730,478 _1,386:159 8.438053 6,314,271 341: 663 352;826 1,517,547 1,245,696 
OB TID __ 362.243 1.775.855 _ 1.654.645) 3.117.319 2.662.457 14,.919.339 12.036.495| 701.918 748.760 3.224.966 2.913.313 
Oa FR ~ 626,718 “T,033,189||"1.085,468 — 914,356 6,043,122 6.707.038 | 438.263 328.753 ~ 450.682 ~ 487.233 
ao aed S. — pet 75,022)|__200. 163,000 __'880:000 __'902'000|__24:037 __ 26.593 __ 106.403 __110.416 
: ot 192,154 7741 __ 957,922 855.015 149.868 “6.059.570 ~5,800.016 | 414.225 300.158 _ 344.278 ~ 376.781 
hep 196.599 372.022 "770,128 840.563 876,308 “5,864,381 "6,146,521 ~ 522.873 434,509 944-507 1,078,834 
7 670 4,813 i ie ee eS | Sos. 777306 Phos, oe 








JULY. 1918.] 

















EARNINGS. 


Freight revenue__.... 
Passenger revenue.-.- 
x Tot., incl. Me ord rev. 
way 

Maint. of of equipm’t_ 

Traffic expenses-- 

Transportation exp- 
Total, incl. other_ 
Net from railroad-_--- 
Taxes (less war taxes) 
Net after taxes._.- 
Net after rents___.-- 
of, eee 
Aver. miles of r’d oper. 





EARNINGS. 


Freight revenue-__-—_-_-.. 
Passenger revenue--- 


Tot., incl. other rev. 

Expenses—Maint. way 
Maint. of equipm’t- 
Traffic 


expenses--. 
Transportation exp- 
Total, incl. other- 


Net from railroad---_- 
Taxes (less war taxes) 


Net after taxes__.-. 


















Aver. i of r’d oper. 




















EARNINGS. 


Freight revenue----_-- 
Passenger revenue--.- 


s Tot., incl MY ne m4 rev. 
-way 

Maint. of equipm’t- 
ic expenses_-_-_ 
Transportation exp_ 
Total, incl. other- 
Net from railroad -_--- 
Taxes (less was taxes) 
Net after taxes__.- 


































































































Aver. = of r’d oper. 











EARNINGS. 


Freight revenue_-_-_-_.- 
Passenger revenue.-_- 
Tot., incl. other rev. 
Ex enses—Maint. way 
aint. of equipm’t- 
Traffic expenses-_-_-_ 
Transportation exp-_ 
Total, incl. other. 


Net from railroad_-_-_- 
Taxes (less war taxes) 

Net after taxes__.. 
Net after rents 
NY ie mas 
Aver. miles of r’d oper. 































































































EARNINGS. 


Freight revenue____.. 
Passenger revenue. _-_ 


Tot., incl. other rev. 
Expenses—M aint. way 


Traffic expenses___ 
Transportation exp-_ 

















Net from railroad_--—- 























Net after taxes... 
Net after rents 
re SES Ra 

Aver. miles of r'd oper. | 
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EARNINGS. 


Freight revenue_-____- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—M aint. way 
aint. of equipm’t_ 
Traffic expenses - - - 
Transportation exp- | 


, Total, incl. other- | 
Net from railroad_.--- 
Taxes (less war taxes) 

Net after taxes____ 
iNet after rents 


War tazes 
‘Aver. miles of r’d oper. 


































































































EARNINGS. 


Freight revenue---.-_-.-. 
Passenger revenue--- 
Tot., incl. other rev. 
: xpenses—Maint. -way 
aint. of equipm’t_ 

Traffic expenses_-_-_ 

| Transportation exp- 

|» Total, incl. other. 
et from railroad---_-_ 
axes (less war taxes) 
| Net after taxes... 





























































































ver. = of r’d oper. 




























































































aint. of equipm’t_| 


Total, incl. other. 


Taxes (less war vaxes) | 


























RAILWAY EARNINGS 5 
Bingham & Garfield Central of Georgia Chicago & Eastern Illinois 
—— Month of May—— —Jan. 1 to May 31— |\——-Month of May—— —Jan. 1,to May 31— |——Month of May—— —Jan. 1 to May 31— 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. || 1918. 1917. 1918. 1917. 
289,342 279,441 1,246,632 1,169, 784 815. 899 765,206 5,150,050 3,872,293 | 1,629,635 1,375,293 7,023,234 6,275,601 
3. 4.308 9/981 27,112) 417,685 — 270,498 2.044.951 1.305.376| 287,009 ‘258.750 1.304.782 1,299,465 
300.740 292,244 1,298,081 1,217,976 | 1,412, 662 1,171,474 8,029,466 5,926, 782.| 2,070,185 1,767,630 9,047,246 8,24y,484 
38.534 26,796 180,315 114,222| 213.079 181,529 1,070,561 973|| '268:6C9 °2455166 1°144'257 ‘S92. 
969 27.971 217.674 147, 963 250.669 227,333 1,290,879 1 icy :289| 536,805 402,016 2'865,890 2,060,287 
1.146 944 "649 26,339 39,403 164.212 202090! 21,799 26,601 (112,494 ‘138,0 
50.720 39,238 241.276 190° “BAS 550.152 417,194 2,810,920 2,005:946|| 766.376 674.392 3,834'196 3,169,677 
150,602 98.414 685.964 476.445 | 1,087,377 906,542 _ 5,572,331 _4,337,643|| 1,640,238 1 300. ao 8.223.505 6,485,317 
150,137 193,829 612,117 741.530) 325,284 264,931 2,457,134 "1,589, 139, 429,947 925 823,/40 1,764,1 
91565 8.470 47.826 34.311 13.616 61,328 _'321'163 200.638! 78.86. oT 350 380.993 328.500 
140 B78 nbd bea aT 707.218 | 261.449 202.900 2.134.179 “1 O82 657) 1,282,607 350.917 ___300,917 305.018 ~ 440.055 “1.434.058 
160,244 203.378 642.335  700,251| 272.381 241,881 2,088,034. ...... ~ 875.123 123° 408,304 699,179 1,888,812 
"666 «=» 151044. «233333 ©«§ 53.357| 10,359 oe: ame oo [a 368°. ce 
36 36 1.918 1,918 1,131 1,131 
Birmingham Southern Central New England Chicago & North Western 
——-Month of May——- —Jan. 1 to May es ——Month of May——- —Jan. 1 to May 31—||——-Month of May—— —Jan. 1 to May 31— 
191 ; 1917. 1918. 1917 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
98.892 74,288 403,724  347,909| 445,602 465,825 1,977,973 1,958,903)| 6,120,762 6,578,073 27,907,603 27,082,199 
1,284 2.046 6.460 10.087 22,109 26,778 121.246 '142°621|| 2,050,867 1.798.696 9.503.092 8.675.907 
124,581 99.795 584,976 479,161| 489.327 514,696 2,203,575 2.213,654|| 9,202,791 9,328,948 41,660,711 40,C55,141 
13.685 15.950 66.693 $3,003 95,392 90,954 368,219 ~°374'362|| 1.543.953 1,548,923 6.541.578 5,005,986 
33:638 27:739 156.226 117,395 66,044 42,454 325.843  221.239|| 1.799.891 1,355,093 8:787,996 6.797.452 
1,036 865 4:615 4°031 1,133 978 6.375 5.405 66,602 11,747 (461,102 ‘554.934 
Ne 61.211 294.280 226.685} 219,989 161,956 1,040'359 798'010|| 3.990.425 3.499°887 20.095:718 16.868.951 
110.606 109.494 541.595 _452.009| 392.764 304,269 1.789.092 _1,440,279|| 7.649.320 6.768.804 37,105,933 30,503,034 
13,975 —9,099 43,581 27,15)\| 96,562 210,426 414,483 773.375 1,853,471 471 2,560,143 4,504,777 9,051,206 
3°85? 2°454 18/241 14:294 17.800 19°600 89.000 92'800| __ 420.000 _"'425:000 _2:100.000 _ 2.125.000 
10.122 _ —12.153 25.149 12.927 __78.754 190.826 | 325.413 " 680,501|| 1,132,572 “S.134.111 “2.442.401 RAR 
12,053 10,620 TA 258 19,420, 18,077 131,536 26,677 389,931 T3561 ira “2,150,378 O89, 159 “7,478,873 
44 ee Bee ee | ~~" 301 Bt Fete ees eae 8,094 MUO t Sheen (os See ake ae 
Boston & Maine Central Railroad of New Jersey|Chicago Burlington & Quincy 
—-—- Month of —_— —Jan. 1 to May 31i—'|——-Month of May——— —Jan. 1 to Moy 3! $1—|'——- Month of May———- —Jan. 1 to May 31— 
1918 1917. 1918. 1917. | 1918. 1917. 1918. 1918. 1917. 1918. 1917. 
3,670,173 3,209,442 15,223,510 14,139,766!| 2,852,228 2,428,065 iL, 259,200 10,731,217|| 7,344,860 7,806,823 36,769,869 34,978,470 
1.388.950 1:314:078 6.579.183 _6,303,821|| ~'551,293 528.882 _2.609'834 2'386,556]| 2.072.883 1,790,373 9,683,079 8,690,757 | 
5,706, 087 5,096,819 24,491,487 23,066,948|| 3,728,627 3,190,334 iF 339,393 14.264 .935||10.409.901 10,597,859: 51,289,223 48. 208, 260 
2'559 550,336 3.052.622 2/438.009|| ‘268.497 '219,906 1.286.998 1,185,305], 1,880,503 1,497;912 6.929/101 5.305.194 
980:721 737,656 4.575.509 3.468.082|| 729.239 97.439 494, 765 2:755.597|| 1,989,331 1.575.017 9.866.486 7,283,338 
30/827 36.008 ‘162.879 165,419 25.629 23.830 20,569 — 140.633 461 ‘(156,861 ‘559.934 ‘680,584 
2,821,942 2,453:190 14,111,869 11,959.877|| 1,491,009 1,217,824 7, 3ae 232 5.578.710], 4,067,151 3,432,321 20,367,280 16,288,886 
4.667.063 3.917.240 22.722.298 18,720.104|| 2.625.398 2.138.421 12,738.308 10.065.238|| 8,434,033 _7,088.592 oe. 582,995 31,839,189 
1,039,023 1,179,579 1,769,189 4,346,543|| 1,103,229 1,051,913 “2,601 08 601,084 °4,199,696|| 1 1,975,867 3,489.26 228 T6,869,07 369,071 
"178.922 "171.285 __'892'017 __'857,025'| "169.971 __ 145.626 3'577 __'759'0731|__489.650 445.570 24395 2.150.356 
860.101 1.008.293 $77,171 3.489.817) 931,663 903.391 1. = 3.370 3.4347,509)| _ 1,486,218 “486 218 218 3.040, 690 9,266, “Seo 14. 14,718,714 714 
559,360 813,810 —os60,894 2,047 355) $66,034 919,082 1.700.217 -3.627.495|| 1,4/7,323 3,039,650 9,142,119 14,508,937 
0, BRR ence ae Solas eee wean 74.90: sthetien | eee. cea DEO0Oe.  :akneae 
2,305 2,305 (See also on page 14). | 684 683 9,373 9.37% 

Buffalo & Susquehanna RR Corp) Central Vermont Chic Det & Canada Gr Trk Junc 
——- Month of May-—— —Jan. 1 to May 31—||\——Month of April—— +VJan. 1 to April 30— a of May——— —Jan. 1 to May 31— 
1918. 1917. 1918. 1917. ] 1918. 1917. 1918. 1917. 1918. 1 17. 1918. 1917. 

148,965 144,461 856,967 630,459] 341,700 262, 349 1,038,713  892,803|) 98,480 68,772 326,296 315,601 

5.094 5,987 28.517 30.939) 65,533 73.109 (241.757 281.050)! 9.574 11.480 47,759 73.468 
157,899 152,761 901.539  672,886||" 451,497 375.583 1.423.775 1.319.656 | 132,914 98,663 473,033 ~~ 497.182 
30781 23,796 142.77 104,945)) $6,301 38.061  '188.87 138,775 13,958 ‘931 51,226 50,192 
57.393 37.567 254.613 202,742) 71.769 51,099 292,620 206.743 221145 16,256 102,607 71.882 
1599 1/490 8'694 i} 7:973 7,690 (953 30, 1,314 1,633 i 7,434 
57.935 48:778 366.570 221, 700) 236.338 192.657 947,022 716,621 73.129 68.666 331.970 301.193 
155,279 117.655 009.779 _567,638|| 383,114 302,069 1,509,205 1,142,555||__ 112,612 103,284 504,220 439.857 
2,619 35,106 91,760 105,248} | : 51 —85, 177,1 20,301 —4,621 —30,287 57,324 
4'100 2'600 20.500 13.000 18.500 15.565 70,700 62.260 3.345 3.546 16.725 17.730 
—1.480 32.505 71,260 92.247 49, 57,936 156, 114, 16,756 —8,177 —A7 117 39,5 
38,242 63,648 233,657  309,080|| 47,162 63,741 177,178 150,105 13,053 —11,702  —58,912 28,221 
ERR wags Tee  <finckocd es. (Shee eeneoe. ee ae 2) Leeds S506... <aiscun 
352 252 4il 411 60 
Charleston & Western Carolina) Chicago Great Western 








Buffalo Rochester & Pittsburgh 


















































































































































Month of May —Jan. 1 to May 31— |_— Month of May——- —Jan. 1 to May 31—!||——Month of oe —dJan. 1 to April _— 
1918. 1917. 1918. mt 1918. 1917. 1918. 1917. 1918. 1 17. 1918. 1917 
1,312,607 1,145,459 5,726,702 4,77 4.741|| 160,992 151,103 31,051  707,480\| 1,057,918 866.297 3,805,707 3,509,708 
99.077 103,497 (504.519 (493,123|/| 42,324 31,817 217.735 __148,093||__ 344,704 _—-271,588 1,329,562 1,089,047 
1,478,165 1,291,601 6,445,263 5,438, 303|| 311,215 190,450 1,108,337 894,758|| 1,523,525 1,260,664 5,590,766 5,048 254 
185,082 145,823 824,397  538,607|| 34,021 30/149 (153.245 149,095|| 275,789 206,346 741,154 604,251 
408,487 315,388 2,059,549 1,451,413) 30,950 19,855 144,161 109,827|| 305 “305 226.228 1,208,955 921,181 
16,140 18,785 77,690 79,838) | 3.055 4,928 19,316 21,874 33,942 46,172 1 182,014 
622,144 525,547 2,917,364 2,245,010) _98..061 64.421 475.059  333,616|| 593,578 63 2,467,073 2,050,252 
1.266.999 1.039.019 6.045.531 4,461, 686)| 171,047 123.246 815.825 632.074|| 1,256,244 1,028,964 4,781,051 3.987.132 
211,166 252,582 399,732 976,516)! 40,167 67.203 202,512 261,753 267, 1, 809,715 1,061,121 
26.734 35.400 133,671 177.004 | 9,000 6,500 45,000 32.500) 54,982 51,000 225,211 203.000 
| 184.482 "217,181 | 265,975 _ 799.507|| 31.155 00.690 247.352 Bum .315| “212,206 179,902 555.750 
| "260.527 261,243 605,138 1,164,492|| 22,506 54,571 190,207 "175,626 108,600 447,615 0 
6,765 6,765 33,828 33 ,828| | 20,500 Pe bit 20,500 Tin) eee wh: eee 
584 556 (See also on page 14.) | 342 342 1,496 1,496 (See also on page 14) 
. 
|Canadian Pacific Lines (in Me)|| Chesapeake & Ohio Lines |Chicago Indianapolis & Louisville 
——-Month of May—— —Jan. 1 to May 31—|| ——Month of May—— —Jan. 1 to May 31—||——-Month of — —dJan. | to May 31— 
1918. 1917. 1918. 1917. | 19 1947. 1918. 1917. 1918. 1917. 1918. 1917. 
116,370 131,107 994,704 1,228,006)| 4,384 237 12,256 18, 476,492 17. 252,928|| 539,177 531,176 2,460,382 2,596,834 
|_19'045 ___24'855 _111:050 __"104:696|| 4 38, 57°53) 3912128 2°727.898|| 195.613 167,805 "811,439 "784.948 
151,253 171,415 1,188,071 1,397,506)| >0 609.356 ia 048,063 fC 407 ,803 816,901 761,123 3,605,642 3.679,204 
| “48'715 43223 '199'519'1215624|| "oae'B64 "563,088 2:942°737 2°575.233|| 106.330 73,691 426,829 "344.142 
| 21,962 25,642 249,527 183,709|| 1.097.439 976,331 5,218,536 4,301,904)| 210,451 130,90: 918,744 647,992 
1,912 5,788 15,019 29,143) 49,645 63'614 (240.453 _'294'869|| | 14,692 21,020 $5,993 _ 102,024 
74,817 83,115 827,594 _ 597,738); 1,889,990 1.693,833 9.022,880 7,305,454 371,138 273,274 1,597,417 1,365,623 
149,484 — 162.687 1,304,410 ~~ 958,486||"3.805,109 3.413.671 18.025.559 15.068.532||__734.681 517,001 3,146,985 2,551,397 
~~ 2,368 8,227 —116,339 439,019]! 1.948.019 1,195,654 6,022,504 6,339,270) 82,220 244,122 458,056 1,127,807 
9,500 5,500 47,500 27,500|| "145.009 ‘134.500 ‘725,000 __ 672,500 31.686 42.621 158.417 «181.15 
ae A [31 3,227 _— 163,839 ae 1,519|| 7. 80z.050 1.060.532 5.296.867 5,664,700 50.510 201.453 299.848 946.303 
—10,451 —6,006 —183,602 ~~ 349,884//"T,772,011 1,316.855 5,031,955 6,201,018) 9,911 ,23 87,709 714,207 
- ocesee  s weenee semen 25.000 6,750 185,000 »750) 253 ~--25- 73100 we n-ne 
"233 233 2°479 2,379 657 654 
Carolina Clinchfield & Ohio Chicago & Alton, Chicago Junction 
Month of May——- —Jan. 1 to May 31—||——-Month of May —Jan. 1 to May 31—||——-Month of May-—— —Jan. 1 to May 31— 
ss ss 1918. a th 1918. 1917. 1918. 1917. | 1918. 1937. 1918. 1 7. 
304,415 324,174 1,523, 899 1,485,535 1omeeay 1 BY 903 5.061408 SAGROEI||  ccones werene | ~hemewsa)) Saaeies 
44 ,934 22,658 164,152 102,099 463,071 347,766 1,928,487 1,643,.622)| ------  ------ _- ------ ~~~ --- 
356,117 357,110 1,716,170 1,627 806 81 8 27,018 8.175.578 7,909,373|| 321,619 280,785 1,404,813 1,335,090 
44.920  °43'443 "2031466 '160/463|| |’d79'863 | '174'887 1,142,047 .'796.545|| 45.572 30,571 267,15: 56,598 
,224 58,017 344,675 252,920)! 439,081 329,593 2,034,616 1,577,624 31,825 26, 927 147,464 127,428 
838 16,843 60,636 52,471 24'511 39'841 145,566 — 192,453] 427 255 5,274 6,237 
104,221 76,797 511,371 _ 365,580/| 736/302 635,433 3 629010 2,927.618)| 168.924 145; ‘304 845.399 —- 767.481 
V 248.512 207.474 1.185.018 —__923.780|| 1 525 726 1 224 428 7,183.916 _5.709,403)|__ 286.892 233.501 _ 1.442.501 _ 1.207.289 
~ 107,604 149.636 “531,152 ~~ 704,026 Bilal Ce 02.59 90 ~ 091,661 2,199,970) 4,726 47,284 37,688 127,801 
4.800 13.400 67.000 57.055 5.44) 281.833 267,716) 2.487 2.536 1,393 13,048 
wR ae a a. 1st ae 637 .019||—927. ret x 08.831 ~1,030,086| 230 44,748 49,081 114.785 
4,600 eres --= i ° 8 ee ——S- + seseee], ,.2929°922 © £887 29°OR © * wrrerse.. ~~ Feree? 
282 283 1-435 1.653 i2 i2 











































































































































































































































































































































































































6 RAILWAY EARNINGS [Vou. 107. 
“OMenies Milwaukee & St Paul (Cincinnati New Orl & Tezas vac hating «= 4p Creek & Colorado Springs 

—— ann 6 Ee tan, 3 eee oS ae a ee ios.” “tot7. 1918 1917 

EARNINGS. 1918. 1917. 1918. 1 7. 1918. 1917. . 5 ; 1 “4 

Brstcnsrevenve,cn--| $2853 TQUUE 156187 RMS) Situs Sts-8e) F078 Fea eG) ROH TiS SERGE tae:68s 

Passenger revenue-.-- 5 ’ ,0U0Z, , * ,363 ’ 2, 1, ’ 
Tot., incl. other rev 9.676.132 .ot7 ois 4 4. 445A. 637 42,871,700 1,312,508 : 105. 657 5, 385. ‘378 5, 1686. 336); 77.818 96, 6.742 saa. 932 513.498 

Maint wa 1 50 F y Ds , ,5AB ’ ’ ? , ’ 
cor meee Re Om ee ert i me mr mene 

Trensportacion exp-| 4,366,312 3,852,605 21,857,625 18,868,574|| 449,249 332.755 2,135,069 1,633,091 21,909 23762 126,034 123.257 

Total, incl. other-| 8,560,042 6,729,444 40,642,748 32,061,051|| 900,959 777,596 4,202,190 S876 ADO 14.865 __ 50.471 229.211 _ 255.383 
Net from railroad---. “T.115.186 “S,188 4 466 rs: $11,888 10,810,736) 411, 28,060 1,173,183 1,589, 32,953 48.270 158.820 258,115 
Taxes (less war taxes)| 516,348 2'581,746 2,282,291 38,250 41,500 192,075 = nm __ 8.500 __3.000 — Tet 5.000 

Net after taxes....|~ 598,653 2, TE 135 1,191,878 8,515.81 373,122 286,559 980,626 a Tor-sT| ee EG — ee z4s 119 
Net — rente.....- 512, 17 2,612,861 1,153,555 ’ ’ at 91 354 aXe Fs I, or 4 1 | 214,208 
War bam de aicitevdie ta'en a> a tes a> 31,3 OS0 }3<«------ , Zo meses 8,3 ye ee ne aa ee a Sr RB eer ee. Sees eee 
— are te me see Coal _ Cok | pnt & Hudson 

Chicago Peoria & St Louis 0a oke li 
—~-Month | May—— —Jan. 1 to May 31—||——-Month of May—— a to “iat sa | aaa of — ee by to Ang 0— 
EARNINGS. 1918. 1917. 1918. 1 17. 1918. 1917. y ] a°- 4 ° 
Praguereenes.z--| hau ia ae Tague thas Ria ibaa aaBhas nize vegans Taser 

Tot., incl. other rev.| "210,353 181,709 874,073  —-856,198|| 113,885 ~— 112,392 133,990 522. 570) 2. 596. Ta 2.294.259 9. 216. “505 8, ‘671.857 
Expenses-—Maint.. way| 25.057 19,811 121,411 101-493|| 25.947 22.005 102.898 136,897 5 463.055 2°625,21 8 ¢ 1.985.084 

Seansportetion exp- 1017260 73'634  476'958 _367°804 54,381 45.240 256,987 214 328 1,186,793 1,028,522 4,823. ‘B19 3, +98, 437 

Total, incl. other-| 187,537 144,836 906,834 _705,263||__121,314 100,888 eae — 161.503 2.204.588 1,836,694 8,986,331 2.095, 484 
Net from railroad ---- 22,31 36,573 32,761 150,935 —7,A: 11,503 —28,08 61, 92, 457,565 ),1 zl; 
5,000 25,000 25 66,640 62'200 _ 266 0 348" 800 
Taxes (less war taxes) 8,250 17,956 750 43,956 5, 5.00 oR : r = - = : 
Net after taxes__-- 14,565 18.917 511 106, 12.4: 6. 503 = Bee 36, ~ L. 51 Sa “1318 396 
Net after rents__.--- 8.720 17,221 ~~ 106,506 80, —1,401 17,420 8,157 86,790 2 0.878 404,194 76. BIS I. 48,526 
jae — miles of rd oper. 247 ue WER rato cid ane 197 197 878 87 
Chicago Rock Island & Gulf Colorado & Wyoming Delaware Lackawanna & Western 
—~-Month of May—— —Jan. 1 to May 31—||——-Month of May-—- —Jan. 1 to | 31— a of TF — - 3 7 i 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. H E 

Brtenurovenne.----| 2424 *aRSES THRRBSS twage) ABs S328 MASI NEGO) 000.899 9950840 1. 8THs 18-254 288 

Passenger revenue--- v40« 9 22 82 2, ’ ’ s : . oo 
Tot., incl. other rev.| 357,225 +317, 660 1,775,731 1, sae 089|| 103,003 ——*102,259 448. 150 495.426 5, 498, 354 5.052.622 24, rt nt 22 484,766 
xpenses— Maint. .way 56,433 54,724 ‘202,609  °225,620 11,161 10,929 41.556 wr ens| Geeeh, 6 Szedke 1 Git oes 1 7es aie 
aims yi a 4t ORR 70: 303 wiREe 2. a2 17 936 16.03 602 "B13 $2,637 75.759 ‘336.115 °375,741 

Transportation exp- 120781 106,928 620,832 521,083 34,801 36.945 174,809 163,144|| 2.053.979 1.791.730 10.663.803 8,305,287 

Total, incl. other-| 242,627 __ 222,625 1,168,961 1,065,007 67,698 68.808 3 ae ames oe | 2.587 603 RITE 17,680,963 14.592. ros l 
Ret from lion -g| THEE Thonn _ “Aevren — “eat °S-s00 “sash "aacgmy _ "Qagd| “Batcoa "apt aes $7999) 1190-980 

Net after taxes....|~ 101,406 54,956 540,785 422,939), 32.804 30.145 109.147 __185.862 2| 1.706.082 Tea 5.306.685 6.728.589 
Net after rents_..-.- 103,21 B2 555,242  480,437|, 31,285 27,023 98,635  167,923|| 1,784,327 327 1.615.506 “5,416 .008 6, 786, 994 
War tazes._....-.--- ae. > pletion Oe eee ee, | eee s eeees a rela a oe eaame | 0: = 
Aver. miles of r’d oper. 474 476 42 43 | a i. a ao 

o Rock Island & Pacific, Colorado & Southern System — enver io Grande 
~_, of May-—— —Jan. 1 to May 31— Colorado & Southern |\—_—-Month of May——- —Jan. 1 to; May 31— 
KARNINGS. 1918. 1917. 1918. 1917. I-zevenen of Mee mc ts! to Ma : 1918. 1917. 1918. 1917. 
Freight revenue--_---- 4.849.019 4, 896,151 24,103,648 22,952,863 | 728,340 637 996 7,689 3,263,697)| 1,625,421 2,026,200 8,843,695 8,850,993 - 
Preeac goer wr: | TAs Tanto meee Saar oe| Her aas elo Ciera Tyee ay aes “Taso Taste Thea 
., incl. other rev. | “7.473.838 “FD 36,539,941 33,365,096 8 37 993 192, 2.2 s 2.5 5 
Expenies—Maint.way 1.086.854 950,529 4,654,480 4 305, 970|| 125.399 105,953 987 °418,490 327.273 309, 570 1 204. “188 1.178, 251 
a meee) as 301 158. Or. 'Berzsy "eseciod 707083 aaT8S a B66 BS 506 16.368 43/112 — '142°547 3 i 99.978 
Feamaportetion ab - 2,919,732 2.540.932 15,540,791 12,987,056|| 306.165 277.383 1.670.985 1,295,844 709,629 __ 838,595 3.930:408 3.5 73 "302 
Total, incl. other- | “5,981,868 _5.189.701 29,821,183 25.323,628)| 679.400 __581,502 _ 3.340.692 _2.636,215|| 1.621.343 _1,690.139 8.321.090 "7,444,372 
Net from ----| 1,491,969 1, 39 6,718, 8,041,467} 268,435 256,495 1,416,980 1,550,503|| 580,463 ~ 867.429 429 “7955. 308 935 308 3, 695. 
Taxes (less war taxes); °343. "305,975 1,740,826 1.570.723 47,000 5 235,000 __°224:737||__105.000 __88.000 00 

Net after taxes... | “1,148,328 1,525,520 4,973, 467,314|| 221.435 211,419 1,181,611 1,331,503\|__475.191 779.423 3 ee “Sues “3.240.294 

Net after rents__.... “T,066,140 ‘140 “T.481,143 "4,348,400 6,166,785 201 ; 009 “~~ 234,177 ~T.1T5.038 “T,.315,079 "586 7 3B 845.055 2,682,230 230 "3,395,364 
‘Seale co 31 ee 25,787 cenbwe f bibiea 20; <5 pee ; Hoga seaies dbs 
Keer miles of Paoper.|  1?°328 656 cia | 12100 1.103 | 2'610 2,577 
Chicago St Paul Minn & Omaha Fort Worth & Denver City Denver & Salt Lake 
—-—-Month of May-—— —Jdan. | to = 31—||——-- Month of May —-Jan. 1 to a 31—\|——- Month of May——- —Jan. 1 to, May 31— 
EARNINGS. 1918. 1917. 1918. ee 1918. 1917. 1918. 1917. || 1918. 1917. 18. tig 1917. 
Freight revenue----.- 801 192,210 5,965,476 5,346,221|| 384,034 361,599 2,113,489 1,726,398|| 184,314 122,842 516,242 . 
Apa aed revenue... 13S 365 : 413,937 2/167.469 2'034'149|| 136/399 114/220 ~'727'769 5641304 25.210 aouee eae Le 
incl. other rev. 2,665 1,757,186 8,780,382 8,076,526|| 548,203 500,432 2,991,113 2,487,410), 215,388 152,996 635,612 d 
Expenies—M t.way . 390 562 "361 495 893,064 (896,003 56,866 43,380 ~ '238'86 258.080 56,569 38,444 228,831 148,769 
aint. of equipm’t_ 310. 043 265. 493 1, 531, 371 1,200,648 125,220 89.238 617.087 rer 65,246 43,924 303, 749 220,922 
expenses - — , ’ rs 290, ‘ « “> by * 
denmpostaden exp 799'8 898 650,376 4,579,948 3,406,992]! 220.394 146.196 1.205.621 6.773||__ 107 i 89.417 368.096 400.056 
Total, incl. other-| {1,479,063 _ 1,263,068 "7,418,121 Ex TLR 429.171 308.802 2.199.883 1 Se STi 234,077 179.543 922,823 806,147 
Net from railroad---- | 213,62 494.118 “['362-260 “2.129.852|\ 119.032 191-630 791,230 ~ 890.499|| —18.738 26.546 287.211 99,083 
Taxes (less war taxes); 105°431 107, — ee "498,176 *+476. 94: 21,139 18.500 _ 106.569 89.500 9.000 8.250 45.000 1,2 

Net after taxes_... 1 386,064 862,048 1,051,163) 97,366 173,130 634.624 $00.924||__—27.738 —34,800 —332,212 —140. "—140,343 
Net after rents. ..-.- [2.867 ~~374.306 972.490 805057 T19.085 316.605 ~ 709,692 ~~ 977,291|| —29,831 —38,821 —334,155 —171,806 
Ms scien Ee ee oe |= OME! maces ; “nde some ilngak cddenne .. talibees Coen 
Aver. “mies of Fa oper. 1,749 1,752 ma 4 255 255 

Chicago Terre Haute & Southeast Trinity & Brazos Valley Detroit & Mackinac . 
——-Month of May—— —Jan. 1 to at 31—||——- Month of _— —dJan. 1 to May 31—)|\|——-Month of May-——- —Jan. 1 to ~ 31— 
EARNINGS. 1918. 1917. 1918. 1918. 1917. 1918. 1917. || 1918. 917. 1918. 17. 
Freight revenue_--_-.- 336,328 287,848 1,439,581 1,300,416 57,233 60,158 338,657 306, 58 115,782 78,943 423,015 363, 
Passenger revenue--- 19/208 17,268 94,718 81,875 11.499 8.821 53,651 46,777\|__—«:18,727 26,109 116,642 125,294 
Tot., incl. other rev. 363,252 312,250 1,572,954 1,416,132 95,294 80,097 474,792 388,312 140,680 112,155 576,431 526,614 
x —Maint.way 45,999 41,533 181,630 156,604 27,553 22,301 116,750  129,507|| 26,763 17,122 90:4 63,36 
~ of equipm’t 123,856 78,273 579,593 334,441 33,875 57,521 161,655  184,923)| 25.658 21,652 124,294 18,203 
expenses - - 4,411 4,828 21,031 21,713 1.720 21657 9,299 13.883 | 2,153 2,371 11,4 10,285 
‘Transportation exp 127,474 109.805 664,025 517,807 49339 41.455 223°787 207.065 52,092 45,002 __ 262,916 __198,753. 
Total, incl. other-| “312,916 _ 244,806 1,507,275 1,080,223|| 120.841 131,074 551.664 573,542||__112,595 90.435 516.863 409,154 
Net from railroad -- - - 330 ~——-67,444 . 5,909|| —25, — 50.976 78.872 872 —185,2 28,085 21,720" 59,567 117,460 
Taxes (less war taxes) 14,500 13,500 72,500 62,499 6,580 60 25,800) | 10,015 8,000 44,104 40,064 

Net after taxes....| "35,836 _ 53,907 __—6,820 ___273,309||_—-32.126 _ = 5 (08 518 190 “—211.006||___16,489 _—*13,338 13,881 77,013 
ies oth ose rents..-... 97-139 106,091 229.988 581,172|| —26,302 —47,165  —77,888 —179,081|| 20,947 34,179 51,358 129,295 

ar taz POSER 22e2e y es rr | 225 | pe .<- j  #£sece2  . seese8 
Aver. miles of 'd oper. 374 375 368 368 381 382 

Cincinnati | Indianapolis & West Colorado Midland Detroit & Toledo Shore Line: 
——-Month of May—— —Jan. 1 to May 31—||——Month of April—- —Jan. 1 to April 30—||——- Month of — —dJan. 1 to May 3i— 

EARNINGS. 1918. 1917. 1918. 1917. 1918. 1 17. 1918: 1917. 2918. 1918. 1917. 
Peetehs vevenna_...... im 146,210 909,600  809,822|)) 125,847 ------ eee oer 186,261 162,666 796,535 772,911 
Ry ey 43,931 43,565 202,011 —_208,1 Rp mney a ;— es eS SSS TS 

ot., incl. other 237,569 97 “1,225,123 ~1,119,430||" 145, 849 i RE screed ‘ 4, ‘ ; 
—Maint.way 30/492 731: T80 ' 146;192 , 129/244 ES, 7 Satoh > *eeueke 183 7.891 “334 39,264 
rafic erpomme---| Tega {ae Marder Mant) 848 Sooo zt oes ee 

Transportation exp-| 103.466 98,356 __ 550.727 __ 485,369)! __ 92,057 eS Pn re ay oa os eae 

other. |“ 234,832 187,841 1,062,187 872,710 | 182,272 _______ — Retecrma ' j 2, 55.7 
Tax ay Aa taxes) 07104 0; oo Ele He He ete oe are oss tk es) ee SE 

axes 10,1 L 1 ,166 L8 782 48 () en Do! 2 a: :?! es : : , oi w 

Net after taxes... |———7" 22, 114, 16: 107,580 |-=33 286 = 138.049 vorrene 5-163 73.308 ~~ 334.481 303.667 
Net after rente...... 5.050 105,309° 105,400 ferme aamaene 44,708 “34,45 164,736 

ver, milesotPaoper.| = 1 "33 i i has ia oe Se" 


























JULY, 1918.] 








EARNINGS. 


Freight revenue_-____- 
Passenger revenue_-_- 
Tot., incl. other rev. 
mses—M aint.way 
aint. of equipm’t- 
Traffic expenses _ _- 
Transportation exp- 
Total, incl. other- 
Net from railroad _--- 
Taxes (less war taxes) 
Net after taxes._.- 
Net after rents_____- 
gf) =e 
Aver. miles of r’d oper. 


E 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue--_- 
eon: incl. other rev. 
Maint.way 

oe of equipm’t- 
expenses _-- 
eaaeritien exp- 
Total, incl. other- 
Net from railroad __--- 
Taxes (less war taxes) 
Net after taxes__.. 
Net — PN is 
fA eae 
Aver. "aes of r’d oper. 


EARNINGS. 


revenue-_--_ 
Tot., incl. other rev. 
nses—M aint -way 

aint. of equipm’t- 
Traffic expenses_-_- 
Prameportetion exp- 
Total, incl. other. 
Net from railroad ---- 
Taxes (less war taxes) 
Net after taxes__.-_ 
Net — rents._....- 
., -) eae 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue---_-_-.- 
Passenger revenue... 


Tot., incl. other rev. 


Ex Maint.way 
Maint. of equipm’t_ 





Traffic expenses--- 
Transportation exp-_ 
Total, incl. other- 
Net from railroad ---- 
Taxes (less war taxes) 
Net after taxes... 


i oO =e 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_-_-_-_.- 
Passenger revenue... 
poe incl. other rev. 
nses—M aint. way 
aint. of equipm’t_ 
Traffic expenses_-_ 
Transportation exp- 
Total, incl. other_ 
Net from railroad -_--- 
Taxes (less war taxes) 
Net after taxes... 
Net after rents._...-. 
gO eee See 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_-_.... 
Passenger revenue... 
Fot.. ts incl. other rev. 
Ex —Maint.way 
-—¥ of equipm’t. 
Traffic expenses-_-- 
Transportation exp- 
Total, incl. other- 
Net from railroad ---- 
Taxes (less war taxes) 
Net after taxes... 


War tazes 
Aver. miles of r’d oper. 


EARNINGS. 


pestens re revenue___... 
revenue... 


Tot., ice fact. other rev. 
"Maine: of eaupan 
aint. of equipm’t. 
expenses __ 
Sooper tation exp. 
Total, incl. other. 


et from railroad_--_|° 


es (less war taxes) 


Rver alles of'd oper. 








































































































































































































RAILWAY EARNINGS 7 
Detroit Grand Haven & Milwauk bse eee Joliet & Eastern Galveston Wharf 
—— Month o ‘ay——- —Jan. 1 to May 31— |——-Month o ay——- —Jan. 1 to May 31—||——- Month Yoo _ 
1918. 1917. 1918. 1 17. 1918. 1917. 1918. 1947. 1918. ad MOI. 1918, 9 MS 7 
$ $ 3 
233,000 246,000 856,000 939,000| 1,387,332 1,323,446 5,565,862 : Re Sa 
37,000 -44'000 180000 207°800 10 ° SI te es oe ee ee 
015,608 338,407 1,227,523 1,343,650 | 1,612,205 1,409,241 6,499 368 6.2 5 
29:959 56.651 141.1153 168.196| 145,491 144,038 ‘842'188 R74 644 104700 8785 ea , bart 5] 
52.738 "2. 092 254, ‘370 203, 353 67.971 377.724 1,553, 349 1,799,126 1,049 925 5,229 6,160 
, , Li , wl 2 
160,652 183.375 811,847 ; 520,141 476,032 2,604,747 2.23006 42,587 44.301 144°336, 160'338 
256.237 29.467 1.269.295 1.258.726 | 1.068,830 1,028,351 5,173,162 4.749.187 66.726 70.698 270.398 293,964 
59,370 —4i, ; 543,375 , 1,326, 1,491, E 6,965 175,020 3 
3,444 3.520 17.220 18,100 50,772 47,940 253,863 239.800 12,300 10.500 61.500 . 52,500 
55.926 10 _ —59. 210 |__4 895 — 1,072,969 1,251, 5,380 6,465 113,520 182,229 
33.473 <—T —202.817 —184, 947 186,545 ~~ 560, 362,479 27, 6,465 117,140 ; 
3 its IR ren SSO ita see 804 ~~" 863 SIS er araers Se ri oe ee eee 
Detroit 7 Toledo Po Ironton BR & Southwestern Georgia 
——- Month of — on 3 to May 31— |—— 7) ‘ay——- —Jan. 1 to “ 31—!||——- Month of May——_ restr nh to Mi — 
1918. Ter. 1918 1817. 1918. 1917. 1918. 1917. 1918. . 1917. 1918. 1917. 3 
205,199 180, 124 688,741 or. 330| 902,594 915,854 4,810,384 4,809,694|/| 251,426 190,117 1,467,156 984,401 
10,230 0,860 45,497 56.676| 192, 210,444 1,029,438  °977.820|| 148,141 75.216 ‘596,594 358.755 
232,864 SOE 105 5.555 1,043,167) 1,146,641 1,182,239 6,117,205 6,084,818|| 439,151 287,775 2,237,848 1,458,3 
47,488 27,312 177,249 105,132 970 (113,058 °516:577 °527'321 30,857 26.649 173,089 138 t13 
57,237 33,81 :380 | y 176,133 : : 686 ,967| ,336 47,943 281,255 227,079 
41650 "41 "901 21.240 11,20 20.753 86,250 104,737 7,490 74.056 47.5 67,787 
113.638 117.638 591.630  625/372| 347.823 332.556 1.712.449 1,581.087|| 188,064 120,669 : 604.497 
232.640 190,479 1,144,624 939,543 |__ 667.510 648.406 3,335,067 _3.074,512||__293,666 219,180 1,522,253 1,084,160 
223 14,710 —339,292 193. 624 ~~ 479,131 533,832 2,782,137 3,010,306 145,4 . 715.5 175. 
8,500 8.000 _Cr42°! 0.000 50,985 38,642 __ 254,926 193.213 6, ; 33,412 3,525. 
—8,276 ___ 6,710 _—381,690 a 331! Bes 95,1 2,5 “2,816,901||__ 138.540 62.704 _ 682.090 45,632 
—33,113 11,759 —428,057 40.058. 424,681 1 s “3.659,382|| 131,644 903.601, 5,910 
"441 ~""44i casas Sj he ~ 1,028 ee? Gee ce 328 te A cae ee ene 
is Duluth & Iron } Range : Erie System P., Grand Trunk Western 
——- Month o ‘ay——_ —Ja wy J —— Month of May——- —Jan. 1 to May 31— 
1918. 1917. 1918. 1917. ope of —_— et to i 31— 1918. 1917. 1918. 1 ; 
1,141,835 791,914 1,550,137 1,144,586|| 4,923,507 4,945,336 21, 729,694 20, ne, 003|| 837,000 773,000 2,919,000 2,886,200 
15.765 18,463 92'427  °'104'895| 1,055,075  °786.499 3.917.644 3°678'458||__131,000 110,000 631,000 3S 000 
1,181,254 836,230 1,706,085 1,310,222|| 6,771,212 6, 410, 920 28,864,104 26,836, 9 1,024,439 —_—*951,604 3,828, 
133,782 128,601 478,098 '654|| (864, 1,359 3.824, 983 2,299.4 24 124,104 ‘ 933 3 -108°155 
: 0,870 371,926 343.725 2.086.467 1 36s 714 9, 106.325 6,917. 404 223.1 2 146,695 1,139, 451 691.978 
258.804 191,317 __ 670,038 __511,837|| 3,215,893 _2,632/407 15,721,811 12,755,136||__ 394, 8454 1,998:508 1,740,508 
503,892 426.370 1,600,718 1,322,959 | 6,458,699 4,658,000 30,022,241 23,240,669 787,261 716,893 3,801,398 3,042,991 
~~ 677,361 B59 5. —12, 512.513 1.752.919 919—1.158.136 3.505, 177—-234,705 51 4, 
59.600 42'097 TA 468 70'263!| 236,897  °224'485 1°144'938 1.122°425 37,649 37,235 188.245 _ 186,175 
ay 75,629 ~ 1.527. 808-—2 305 583 2.458.408 4 528 197.470 —163, 7.017 
4 369,016 91 Tira i 295 75 750 181 094 “1.713.776 61,957,680 “2 5 3.777 ; —579 —120, 
bat MRT a se ee 1, 989 ce eee "347 $3 re See eee 
a ar Missabe & Northern ae Chicago & Erie Great Northern 
——~-Month of May—— —Jan. 1 to May 31—\|\——-Month of May—— —Jan. 1 to May 31—\|——-Month of May-—— —VJan. 1 to MMe Pa 
1918. 1917. 1918. 1917. || 1918. 1917. 1918. ny 1918. 1917. 1918. 
2,220,462 1,148,322 2,763,593 1,720,594|| 657,895 666,985 3,118,516 2,926.137|| 5.295.630 6,231,951 22.707,401 22, 698, 500 
32.693 32.699 (162,119 ‘156.594 68,092 47:955  °238'451 — '216,876|| 1.177.720 1.199.446 5.465.938 5.627.222 
2,319,559 1,256,804 3,078,664 2,040,255 091 790,441 3, 696, 103 3,422, 321 7,150,592 8,143,899 31,319,528 31,491,457 
151,175 (218.420 ‘668,52 04; 113,430  53:166 1,003 ‘'278.1 1,638,383 1.408.552 6,346,652 4,858,485 
ee ee Re me ee ee eR ET 
, ’ , * | , , 1 , ’ ’ 
416.049 250.444 3,296 7, 80, 397,434 334.882 2,067,617 1,588.975|| 3,112.1 2,612,769 15,317,476 11,815,990 
762,440 634,786 2,515,648 2.075.139) 683,236 507,904 3,750,099 2,496,187|| 6,314,811 5,313,199 29.221.920 23. 006,370 
D7 +1 2,01 3,016 —34, 116,855 2 437 ~ 53.99 995 ~ 936,134|| 835,781 2,83 2,097,608 
116.128 62,366 _168,842 _ 106,101 36.608 31,275 183.042 _156.375||__ 562.809 a4. pee 3" 1357, oe 2'092°768 
“1,440,989 — 559,651 394,173 —140,985|| 80,246 251.1 779 750 372.667 66 —5 Z ), 
1,459,020 556, 5 0.208 2,528|| 209,723 re oe 55 “1,525,786 349,283 ~ 445,292 5.292 SaaS 341 are 
410 "413 Se CO eee: Saran 269 ee ee ee 3 261 See: oc ee 
Duluth South Shore & Atlantic Florida East Coast Gulf & Ship Island 
—— Month of May—— —Jan. 1 to May 31—||——-Month of May—— —Jan. i to May 31—||——-Month of —— —Jan. 1 to May 31— 
1918. 1917. 1918. 1 17. | 1918. 1917. 1918. 1917. i ti igs. 1917. 
294,457 256,605 1,146,536 1,203,245 | 575,144 625,458 2,497,347 2, 062, 754 154,068 124,458 696,332 607,068 
81,606 79,886 68,431 57, 161,529 159,174 1,352,134 1,541,554 50,138 29,301 219,670 144,237 
402,373 360,061 1,607,669 1,655,595 840,940 882,944 4,431,652 4,2 221,867 164,753 1,005,965 803,199 
97,132 101,723 (359.201 °306,86 87.502 63,605 380/398 5. Or8 39/056 28'886 176.36 118,93 
,406 47,918 55.917 221.549 84,320 83, 036 456,369 398,534 33,610 25,690 60/544 121,480 
6,033 6,256 34,104 36.339 9'347 246 66,954 47 (378 3,507 : 17,786 ,160 
190,705 163,422 850,682 730,708); 332,148 217" 969 1,415,136 1,030,191 65,786 57,838 315,826 255,060 
353,754 __ 333,122 _1,563.430 1,359,207)" 500,740 _:370, 166 2,365,162 1.880.535 151,935 __ 123,207 __719,837 _ 552,495 
"48,618 618 26,938 44,239 296,388) 310,200 512. 4 30,44 69,932 41,546 286,127. 250,783 
7,000 89,000 00.0 || __ 38,900 42, 359 "204.690 189. 969 10,554 10,047 _—*5 2,924 46,281 
SEETOC 618 ~ 8.936 44.760 74\|_270,841 769.938 “1.860.411 2.140.393 1393||__ 59,233 31 492 ~ 232.786 204,246 
~ Ha. ~6~=C LL A ecntee ~ 280,046 445.671 “1.735.178 "2.071.935 58,652 39,190 2,255 247,704 
SCAG Ss ete EEA a PS i ae 5.777 Sarena es 2,054 oie ines 7,002 sahil 
601 599 (See also on page 14.) || 764 765 307 307 
Duluth Winnipeg & Pacific | Fonda Johnstown & Gloversville Sault Mente & Northern a 
——-Month of May—— —Jan. 1 to ite z1—| |\——-Month of May-—- —Jan. 1 to a 31—||——-Month of May-—— —Jan. 1 to Ma me 
1948. 1917. 1918. 7. || 1918. of tT. 1918. 1917. 1918. 1917. 1918. 1917. 
$ $ 
124,938 158,565 569,492 $44,313} | a ; 123,135|| 166,952 131,145 743.081 662,062 
18,313 19.440 126.512 126° 878) 29 561 46 eel 1A aia 277'750 29,898 2, 149,131 121,424 
145,832 181,650 707,578 991,350) BL 90.136 35 381 24,013|| 207,079 166,081 938,577 837,312 
28.701 23.624 95.830 74'210)| a Yt 543 be oh 438°153 22,722 :83 113.775 120,225 
18,322 22:260 114.232 115.956!| 7,033 7.534 36,292 34.935 32,073 27'470 172,052 136,451 
2.519 3,566 13,666 12/488) 606 947 2°608 3,169 4,366 4,141 24,279 20,04 
63.041 74,927 371,028 _ 395.813] 32,080 28,543 143.885 136.503 68,861 55,4 335,221 273,539 
118.184 131,353 625.471 __ 638,507}, 54,142 50,243 257.065 244.038||_ 186,443 117,312 690,186 — 301.560 
4 t 2,107 352,752) "86,676 39.802 “168.316 6 ~ 74\|| 70,035 48,769 248,391 245,75: 
8.614 9,082 38.293 49° 545 || FM . 00 1D 50 , Pies __ 41,327 8.420 56.385 42,104 
19, 1,215 B14 3,203| — I 5 Kad — ae I arta ~~ 59,308 40, i91 203,647 
—2'569 se 14'365 27. 32)| 27.176 31,551 ~~ 122,786 143,580 OO 886 airs 710593 = 
175 175 a + eS §s ~"""88 (See also on page 14) 402 ~~" 402 hei Re 
i 
___ East 4% Louis Connecting Fort Smith & Western ‘ Hocking Valley ne 
——- Month of May——— —Jan. 1 to Ma 31—||——-M th of May—— —Jan. 1 to Ma a ae wy ae 1 to — 
1918. 1917. 1918. 1917 | 1918. ad 917. 1918. 1917. 1918. 97. 1918. 1917. 
idee Cee Ue ot eee 63,271 54,029 354,451 282,959|| 915,267 8i6, 181 3,512,384 3,179,594 
— se —aacat —arak 21/897 17.714 112.846 91.059 81,052 74,456 349,260 oe 
1, 1753 403,831 416,804 / 11,287 415,505|| 1,067,94 957.944 “4.071.619 3.733 
10,220 7.445 51.068 32,839 iw te 13°53 °45'709 94,111 105.933 84.288 '872 °333,724 
9 59.881 140 6 134,366 63.7 191,888 1,304;759 879.401 
: 13/660 6,3 8,806 35,660 44,334 
188,980 344,189 1,664,963 1,299,785 
446.247 652,859 3,606,227 2,650,422 
; , “305 “1,083,100 
11,767 . ws ” 
256.084 216.027 















































|—_— Month 


EARNINGS. 


Passenger revenue-_-- / 


Tot., incl. other rev. 
Expenses—M aint. -way 
int. of equipm't-_ | 
Traffic expenses --- | 
Transportation exp. 


Total,incl. cther. 
Net from railroad -- ~~ 
Taxes (less war taxes) | 

Net after taxes 
Net after rents.__---. 
Wor tazes 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. 
Tot., incl. other rev. 
Expenses—Maint. way 
ee of equipm't. 
affic expenses. _- 
Deteupostion exp. 
Total, incl. other. 
Net from railroad - ~~ 
Taxes (less war taxes) 
Net after taxes... _- 
Net after rents 
War tazes 
Aver, miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
-Expenses—Maint.way 
aint of equipm’t- 
Traffic expenses--- 
Transportation exp- 
Total, incl. other- 
Net from railroad ---- 
Taxes (less war taxes) 
Net after taxes... 
Net after rents 
War tazes 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue- -- 
Tot., incl. other rev. 


Expenses—Maint.wa 
peoses- of prom de A 


Traffic expenses_ -- 
‘Transportation exp- 
Total, incl. other. 
Net from railroad ---_- 
Taxes (less war taxes) 
Net after taxes__-_- 


War 
Aver. = of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_-- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses_-- 
Transportation exp- 
Total, incl. other. 

Net from railroad - - ~~ 
‘Taxes (less war taxes) 


Aver. — of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_-__ 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't_ 

ic expenses. __ 
Transportation exp-_ 


Total, incl. other_ 


Net from railroad. -_-__ 
Taxes (less war taxes) 


Net after taxes__-_- 
Net after rents 


Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue 
Passeng 


er revenue... 
Tot., incl. other =e 


Pinto Maint.w 
aint. of eanives . 
expenses _ 
ponte ong exp. 
Total, incl. other- 


Net from railroad -___ 
Taxes (less war taxes) 


RAILWAY EARN INGS 





[Vou. 107 . 








Illinois Central 
of a 


$ 
5,605,933 
1,237 ,052 


‘ay 
1917. 


& 3 
28,917,607 25,398,143) 
7,103,218 6,270,958) | 


1918. 
“ 


$ 
5,944,643 
J a 139 





| Lehigh & Hudson River 


iy 
| 
|| ——- Month of May-—— 
{| 
l) 


—Jan_ 1 to Ma 
1918. 1917. 


3 
769,119 809,578 
17,698 18,650 


31—}| 
1918. 


168,032 
2,957 


‘ 


1917. 
3 


‘Louisville Henderson & St Louis 
|——Month of May—— —Jan. 1 to May 31— 
| 1918. 1917. 1918. 1917. 


| 138,000 732 +786 


642,464 
241,528 170,616 





7,379,927 
983,408 

1,560,044 
100,544 

2,324,848 


5 


l, 666 "ODL 5 
3, Pett "406 


38,892,812 34,439,984| 
1918,682 4/404/559) | 


15,314,911 11 ,209, 380)| 


178,525 $28,943 
23,022 
1 402 
353 
78" "932 


26.537 96, 
26. 300 

1,609 
83, 06 9 


7,585 





CRIES 876 


666 864 
+430. 102 


1,235,803 


5,161,696 

2,218,231 $013,043 10,005 009, 756) 
457 628 210 1,966 654 

1,758,678 on 340 “8.036.515 576 


“1,404,386 "2,002,619 “6.711.267 "9,357,385 | 
8,839 165,365 479.141) 


at th oi 765 


International & 
——~ Month of May-—— 
1918. 1917. 


3 3 
617,469 872,518 
294,485 208,456 

1,014,376 1, try 215 

120,282 124/5 
DOr 728 

5.938 
439,541 
$01,321 


30 879,769 24,430, 228) 








Great Northern|| 
—Jan. 1 to May 3i— 

1918. 1917. | 
$ $ 


3,396,707 
1,429,740 
5, $ey 927 
2,190 

047: 1245 
2, 239° ‘On4 
4,039,349 


1,001,210) | 


4,667 ,236 || 
638,295 | 
ite § 889 
118,883) 

1,840, 728) 

3,438,389) | 








3.327.063 


91L,724) | 

571)| 
137,439) 
355; 930) | 


so 349 
32/822 
4,925 
74.703 


58,700 
1,021,828 858,772 
151,179 117,419 
90,677 


24,264 
273,2U2 





mare 9 503 


|_137,417 


619,432) | 





aes 568 Bese 
5, 600 : 
35,06 —__ 60,965 7 715,853 
[26,152 46,410 84,939 
2'560 12,500 
26 : 


| Lehigh & New England 

\—-— Month of May-——- —Jan. 1 to Ay 3 31—|| 

/ 1918. at s0pe. 17 

307 ,982 319,406 1,226,205 
1,261 ,288 7,1% 


41,107 
:000 28,0L0 








‘, 


291,292 
263,291) 


1,319,936), 


524,297 

At4 

a 500 

58. 166 T3701 CE 632 


ae jai Central 
— Month o pril—— —Jan. 1 to April 30— 
| 1918. 1917. 1918. tte 

} 


927 036 797,430 ere gr 3,031,394 
304. 987 945 





| $22,711 333,977 1,291,449 

39,479 192,011 

| 3,15 49,171 278, 795 
‘ 3,607 


3,940 
495,366 


1,384,357 
176,945 


632 275,774 
1,319,665 1,162,975 zr ; 
Tae tt , 3 76 
ési 1785 
2044 


: 168/311 
2 567,833 





___—« 95,2 
“030.069 





1.227.577 1 eee ae ZI 


ar TOE IG i eer 7a 
734,86 63 m 917,201) 


~ 213,055 

___ 30,000 
182.886 401,004 
152,705 408 ,253 
1,159 * 1,159 
——-Month of May-—— —Jan. 1 to May 31— 
sy 1917. 1918. 1917 


3 3 
77,033 413,902 — 385,655 
10,655 55,024 86 


493,726 
97,061 


80,450 
12,073 
97,798 
26,006 
42,352 

3,575 
46,891 


, 


460 ,736 
77,789 

a 076 
236; 1231 
504,892 
—44,105 








~ 126,109 
“28,310 SPR 35 
"6,250 6.00 30.060 
~—34,560 ae “—74,195 
30, 324 16.071 13 O88 63,352 


372 ' 


Kans City Mex & Or Ry of Texas 
+—- Month of May-——- —Jan. 1 to May 31— 
1918. 1917. 1918. 1917. 


$ 

74,917 197,757 # 418,008 3h 442,458 

11,672 16,332 * 54.448 * +78.659 
498,892 — 550,159 


132'126 
19'858 
257500 
526,860 
7.967 





73, 528 
133,543 
—13,872 


299683 
573,186 
~ —16,962 —23,027 
5,000 5,00C 25,000 25,500 
—15,962 —18,872 _—53,094 —48,646 
——1Z; a7 —16,825 —40. Os —28,132 


405 


Kansas City Southern System 
EKansas City Southern 

——- Month of May——— —Jan. 1 to May 31— 
1918. 1917. 1918. 1917. 
962,829 *§ 808,648 4,746,694 a if 249 
202,995 ™* 128,717 9,372 615.97 : 

1,260,898 1,023,341 6,038,642 4,878,389 

105,988 551,275 496,448 
197,29 152,54 938,52: 
17,996 25,787 

433,321 313,753 
832,521 632,599 


3,931 .307 
428, 34: 390, Ta 2 107.3: 334 
5 


Sai oa 339,534 1,821, 508 1, G54. 31 
346, 141 1, 673. ‘651 1 616, 180 





103,189 











104,419 
2,148,376 





Texarkana & Fort Smith 
——- Month of . ad —ddJan. 1 togMay 31— 
1936. 1917. 10}8. 1917 


71,367 
14,710 


93. 978 

9,150 

28: ‘088 

2/213 

56,171 

__ 99,937 
~~ —5,908 —I6n 
7,290 7.395 
29,259 











112,144 
66, 


73249 
975 
861 
Kansas City Terminal 


— a of tbr —Jan. 1 to April 30— 
a 1 


Kansas City Mexico & Orient RR} 


202,300 —_ 197,263 
| ae 344 ~~ 136,716 261,379 
9,323 10,335 __ 43,458 
tee f 5 & —rit‘os? 126,351 217,921 
~~ 116,783 129,207 . 283,425 
8,415 59,642 


296 

Valley 
—Jan. 1 to May 31— 
1918. 1917. 


$ 
17,608,165 16,943,217 
1,895.814 1,695,191 








—— Month of May-—— 
1918. 1917. 


3 $ 
4,517,949 4,196,442 
495,210 364,128 


arObat 9.534 

640.4 522,209 

1,088.376 847,910 4,417,170 

231,291 ld, —Ss9. 

~67.056 58.705 271.772 
96 256.359 361 12 

oars “ 241,276 —495.¢ 
14 040 46,590 


Midland Valley 

——-Month of May—— —Jan. 1 to May 31— 
1918. ae oh i 1917. 

204,250 169,962 1 ee Saa oe 787 

58,945 47 ,366 26,856 ,330 





















































5,449,545 4,945,727 21,343 oS 20,322,732 
83 2,984 2,292,8 2,291,008 
5,059,958 3;,741.483 
331,915 428,795 
11,313,313 9,169,052 


2,199:429 1,8931525 


228,833 1 5a 420 1 ae 766 

’ "212/368 227,141 

’ 159,524 
3,102 


14,556 
85,208 


13,635 
478,160 





3,883,278 
1,566,266 
470 


3,496,658 
~ 1,449, 069 

167, 500 
1,251, 339 


= 


1,336,339 
1,442 


Los Angeles 
—— Month of May-— 
a et 1917. 
756,635 
270,113 





19,508,812 16,172,905 
1,835,103 4,149,827) 
807.352 °822°500 
1,026,522 3,326, 593 
984.696 ~3.220.657|| 





& Salt Lake 
—Jan. 1 to Ma 
1918. 


3,475,792 
1,483,423 


31— 
1917. 

801,197 3,367,612 
298,642 1,292,943 


359,092 
180,923 


801,715 

47,909 99 ~ 274,050 

ees A | 5.137 435" 852 25.688 
~~ 80,775 _ 89,775 42, wa a ae ae 76 


~ 85,844 
47 
386 


a 621 





Mineral Range 
—— Month of — —dJan. 1 to Ma 
io ay a i 


93,572 421,905 
2,623 11,359 14,115 


3i— 
1917. 

$ 
469,544 





1.112.817 
128/485 
209/098 
19/892 
__ 411/200 


1,182,054 
121,044 


1,971,044 1,487, a8 


98,624 447 ,270 494,487 
26,236 81,645 106 ,465 
20,729 92,515 be Pt 


49.548 252/480  280°621 





812,785 
30( 031 
___ 62,102 
237,929 
218, ssl py 
3,4 
1,168 


Louisiana & Arkansas 
——-Month of May——- —Jan. 1 to May 31— 
1918. 1917 1918. 1917. 
$, 56 520 998 452,753 
29,291 2’ 87.350 


4,100,003 
1,276,791 
313,765 


3,153,911 
1,928,625 
269 ,009 
1,659,242 
1,512, 











97,984 434,262 494,674 


639 13, ~~] 
16,500 15,000 
—3,492 — —15,187 








—2,360 





120 (See also on page 14) 


Minneapolis & St Louis 
——- Month of May——- —Jan. 1 to May 31— 
1918. 1917. 1918. 1917. 


623,865 708,327 3,422,971 3,211,375 
148,121 139,091 772,521 69 








4,203 ,42C 
486 
462,466 
90,144 
1,809,379 


906,229 4,452,571 
7 733,578 
862,313 


76,698 
2,139,928 








(See also on page 14) 


ie ates & Nav Co 
——- Month of May—— —Jan. 1 to Mi 1— 
1918. 1917. 1918. 1917. 
; $ 
145,461 132,999 859,494 719,022 
54,589 27,758 _ 256,857 —«:127,904 
173,236 1,183,911 907 ,531 
28,000 "140,890 
26,218 164,314 
6,206 23 ,647 
67,213 489,959 
134, .225 853,681 
9,011 230 237,613 
19,192 7,000 77,192 
1 ae ___19,818 LIT 160,202 202 


1,254 1 
535 








218,561 
7 


11S 538 
346,337 








Fe Loulevilic & Nashville 
—— Month o ‘ay——- —J nome 
1918. 19 1918. 7 aT 3 


17. 

$ BJ 
5,068,522 4,744, rH 5 

771 B74 ‘ 75 25,122,004 


137,722)| 
262) | 
669,917)| : 





817,133 


4,391 
49,409 


—45,497 


669,176 
237 ,053 
46 362 


3,931,597 
520,973 
__ 246,717 
271,436 
478,629 
10,68 
(See also on page 14) 
Sault Ste Marie 


—dJan. 1 to May 31— 
ss a 1917. 


7,828,455 9,218,19 
2'241'546 2°432°527 


11,068, oh 12,697,974 
1,7 1 610 
3, 255, ‘395 1,937,883 

169,260 ‘ 


,146 

5,561,L38 4,915,764 

10,144,688 8,817,825 
923,626 3,880,14 

797 662 


3,072,408 


1,131,012 
220,265 
910,122 








190,641 








Minn St Paul & 
—— Month of May—— 
es 1917 


2,319,678 
457 ,985 
3,005,762 
366,384 
432, a 
47 ‘071 
1,072,899 
1,994,849 


1,016,912 
171,826 912,306 
11,31] 082, 


y . I 3 
298,536 "788,491 335,260 
4,243 4,227 (See also on page 14.) 


Mississippi Central 
—— Month of May—— —Jan. 1 to Ma 
1918. 1917. 1918. 1 


52,290 37,599 
25,644 11,096 











31— 
17. 


202 ,482 
58 ,086 





372,690 
28,525 
51,881 


169.669 152.950 





1,212,144 8, 134,267 
2,300,442 6, 410, 599 ; 
"880/867 > 999 35,384,757 


53 
1,596, 2344 1, ‘i90'} 124 4.198. ‘088 
2,816,304 





281,440 


5 5 55 an 1 
82,392 52,75 41/476 


16,055 7,029 
14,136 
1,08 
15,378 


. 
° , 


5,361 
78,338 





288,180 
77.262 


245,219 
27,4 
72,144 























552,641 
2,012: 390 13,884,102 
5,531,780 4,381,470 26,735,042 : 





91 
] * 





























27°734 
71,999 42,835 
3/055 


) 

10,39: ; 
3/395 5 
oe 
































— Bid "790 
164 164 










































































































































































































































































































































































































































































JULY, 1918.] RAILWAY EARNINGS 9 
Missouri & North Arkansas Newburgh & South Shore New York Geontral System (Con.) 
——Month of May—— — Jan. 1 to May 31—||——Month of Ma —dJan. 1 to May 31— Cincinnati Mt 
EARNINGS. 1918. 1917. 1918. 1917. 1938. 1917. 1948. 1 ie mary tag of ; Men Sent to Me * 
Freight revenue. ___.- 63,308 49,156 385,039 379.925|| ------  -- S eceg: | Quam 164,206 162,746 843,200 784,050 
revenue... 35,903 34.454 176.640  157,015)|  ------ 499 2 2,383 13,077 12,903 63,632 60.024 
Tot., incl. other rev 106,500 112,435 570,848 579,484), 124,756 94,509 416,929  385,123)| 187,835 181,913 941,607 881,840 
Expenses—Maint.way 31,765 18,284 126,472 101,57 15,310 7,952 22 37,6 35,432 31,925 159,920 137,843 
Maint. of equipm’t. 24,143 22,680 117,500 87,752| 16,539 20,849 105,153 90,7 ,759 38,640 249,392 167,209 
Traffic expenses--- 317 4,378 13,451 SO, eae Ree ede ae 4,790 2,901 16,31 15,350 
Trarsportation exp- 46,585 45,517 252,898 _ 221,557 49,100 50,330 227,789 238,495 75.668 72.618 384,701 _ 377,635 
Total, incl. other. 111,828 95.138 538,670 __ 453,749 83.351 83.094 406.459 _—« 386,149 L028 148,952 29,789 _ 713.424 
Net from railroad_-_-__|~ —5,327 17, 32,178 125,734 41,405 11,415 10,469 —1,026 89 32,960 iL. 817 ~ 168.415 
Taxes (less war taxes) 5,632 4,800 27,863 24, .304 5.424 77 24.403 3588 37,833 35,000 
Net after taxes....|- 11,411 12,402 2.344 _100.517)| 34,100 5.990 _—17,300 _—25,420|)___- 9,222 Se088 73,980 133,412 
Net after after rents_____- 13,101 "Sa ghae 6.887 90,419 | 32,823 2,184 3.332 —63,727|| —l, Bit 13,423 22 22,169 6 
Beer. les of? d@ oper. 365 SO eee ee 15 a eee Sete ey Oem "245 "245 (See ae on page 15) 
Missouri Kansas & Texas Lines| New Orleans & North Eastern ||Cleve Cin Chic & St L (Inc Peoria & East) 
—~-Month of May—— —Jan. 1 to May _31—||——-Month of May-——- —Jan. 1 to May 31—||———Month of May-—— —Jan. 1 to May 31— 
EARNINGS. 1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1 17. 1948. 1917. 1918. 1917. 
Freight revenue------ 2,505,362 2,454,707 12,706,093 11,31 ‘0, 647] 321,272 284,800 1,591,382 1,399,812} 3.227.017 3,118,387 16,182,090 14,127,724 
Passenger revenue_--| 1,181,608 (781.019 5,524,877 3,635,665) 99,559 74,056 __ 559,996 —279,176||_1,274.234 — 920,991 4,849,179 4,145,659 
Tot., incl. other rev.| 4,012,044 3,486,402 19,680,427 16,173,720) 473,659 401,421 2,395,844 1,879,049|| 5,221,634 4,466,319 23,456,541 20,086,100 
E ses—Maint.way| 789,805 538,258 3,095,982 3,131,987) 45,500 3,711 227,864 '083|| 599.759 404.6 2'425.252 1,755,807 
aint. of equipm’t-| 968,994 737,189 4.717.847 3,198. 598) | 83,304 70 453 389. 170 333,770 4,5 825,145 4,508,697 3,811,788 
Traffic expenses-_- 38,288 64,610 269,592  330,4 6,827 10,888 0,7 54,713 81,49 134 752 516 
Transportation exp_| 1.554.903 1,131,181 8,301,366 6,102. $63 | |___ 160,948 131,867 900: 662  593,741||_ 2,003,261 1,728,744 9,926,116 8,447,521 
Total, incl. other_-| 3.505.179 2,641,373 17,197,161 13,386,038}, 309.986 264.174 1.625.819 1,243,734||_3.713.159 3.154.006 17,832,017 14.977.821 
Net from railroad. ...|~ 506.865 ~ 845.029 2.483.265 “2.787, 682), 163,673 137,246 770,024 635,314|| 1,508,475 1,312,312 5,624,523 5,108,279 
Taxes (less war taxes)| 158.639 _146.620 731.922 639.981 __27,566 __—-25.000 __146.744 __100,000)|__191.779 __160.000 __900.900 __ ‘800,000 
Net after taxes....|"_ 347,468 697,744 _ 1,749,892 749° 892 2.111.892), 100 112,246 622.776 __535,014||_1,316,276 1.151.025 _4.721,749 _4,304.: 
Net afte after rents_....- 385.16 167 "826,451 “$26,451 1,192,627 2,163, 612) 1 eet 1: 3359 624.332 599,000 1a. peed 990,256 4,097,595 3,459,901 
Aver. miles ofr" oper. 31861 3,864 (See aiso on page 14)| 203 203 ete OB wig 2'303 "3,386 (Seo also on page 15) 
Missouri Oklahoma & Gulf New Orleans Great Northern Indiana Harbor Belt 
Month of May—— —Jan. 1 to May 31—||——-Month of _— —Jan. 1 to May 31—||——Month of May——- —Jan. 1 to os 31— 
» EARNINGS. 19 « 1937. 918. 1917. | 1918. 1947. 1918. 1917. 198. 1917. 1918. 17. 
Freight revenue-_---.- 96,835 126,722 560,754 619,079|| 133.608 114,150 628,357 486,141||  ------ n-ne neeee wee 
Passenger revenue-.-- 26,817 22,140 136,702 104,347) 34,498 27,112 | 162,561 131,145)|_ sesee~  enmree | \ icedube =. oka 
Tot., incl. other rev. 130,552 155,794 732,940 756,509)" 177,073 149,184 829,386 659.265|| 455,301 476,841 1,947,014 2,186,084 
Expenses—Maint.way 37,20 21,736 158,4 99.347] 19,714 13,447 96,297 70,817 96,383 61,181 434,210 225,351 
Maint. of equipm’t. 55,018 23,722 206,995 132,806) 22,564 27,139 136,927 114,565 90,400 64,250 464,490 271,66 
Traffic expenses--- 2,304 .90 12,165 22,152 3,7 07 16,350 15,449 2,03 06 8,928 14,763 
Transportation exp- 65,669 70.271 388.542 _ 359.886 55,954 45.601 _ 286,456 _-209,185||__ 237,404 211/886 1,208,527 1,088,009 
Total, incl. other_| ~ 168.271 __126.681 __807.722 __652.351||_ 109.454 96,442 572.875 __443,859||__437.699 __ 350.130 _ 2.171.569 _1.647,398 
Net from railroad ---- 37.718 29,113 —74,781 104,157 eras °y 52. vai 256,511 215,406 17,601 126,711 —224,555 = 538, 
Taxes (less war taxes) 8.479 9,340 44,479 44,503 12 42,804 29,852'| __10.690 8,921 50,469 43.513 
Net after taxes__.- 76.293 sas a CE) 759 —119,.577 ___57,626) 59,4 wae 213,354 _185,064|)|__6.910 __117,783 —275.025 495.166 
Net after rents__---- ~—54,477 ————“9.078 193,300 - —45,717| 63,746 63,304 233,144  240,210|)| —93,300 —9,428 —859,186 —274,075 
i echiwetheel  <“Gvheus itekabe |. mkeee= Tia ae Bega d ge S950 eweccehl | ***e8s wsonas |. awee cn... Oe 
Aver. miles of r’d oper. 332 332 284 2 116 109 
Missouri Pacific N Orleans Texas & Mexico System Kanawha & Michigan 
—— Month of May—— —Jan. 1 to May 31— .. New Orleans Texas & Mexico —— Month of i —Jan. 1 to Moy 2 31 
EARNINGS. 1918. 1947. 1918. 1917. | ae of i —dan, I to Ma oy 31— os aa}. 1918. 
Freight revenue- - -- -- 4,631,612 5,187,786 23,856,575 23,487,040)| 107, 89,026 677,012 ty 432 406,885 277. oso 1, 436 205 1,104, 591 
Passenger revenue__-_| 1, 4 1,105,602 7,168,226 5,269, 477| 3 102 26.029 201.740 115.78 89,670 2,689 319,200 148 
Tot., incl. other rev.|~6,749,459 6,738,961 33,782,78C 31,126, 903 | 143.476 119.646 887.736 559,699|| 511,424 =) 271 1 817, 896 1.302. i 
Expenses— Maint. -way;| 1,194, 1,114,694 4/860,164 4:662,371| 23,071 18,755 122,48 3,44 41,575 39.655 228,17 85,597 
aint. of equipm’t_| 1,335,724 1,060, 456 6,680,902 5,104,667 24.125 20.472 34:01 80.107 106,623 79,988 508. 682 377,493 
Traffic expenses___ 84:58 161, 539,67 731,983 | 2'518 : 16,786 25.348 9 2,487 4,263 13,300 
Transportation exp-| 2,569,609 2,089, 355 13,115, 102 10, 364. 128) 43,873 30.880 242.568 162,530 140,629 86,355 507" 530 309/985 
Total, incl. other-| 5,367,962 4,458,793 25,456,112 21,536,977 99,662 80.269 547,734 _394,808)|__ 300,955 __ 216.100 _ 1,361,601 1,012,686 
Net from railroad ---~- 1,381,497 497 2,: +168 36,668 9,589,920 "43,814 14 9,377 350,002 002 164,890 210,469 104,171 456,294 289,825 
Taxes (less war taxes) 6.107 — '316.314 1.398.293 1.456, 833 | 3'050 1,400 15.280 __ 20,968 16,525 94,583 1525 
Net after taxes__-- 6 ory 724 i 923. 539 14, =e ~~ 40,764 B7,.972 Bat. ae 157, B19 __ 189.09 87,644 361,711 201,278 
ee after rents___.-.- 981 “147 ~ 1,960,127 5, 564 “$,118,681 64.745 62,787 330,938 a. 580 151,957 547.316 563,302 
Aver. miles of r'd oper. 7301 7,295 ey se oe “aes er a een 176 ~"" 176 (Bee alan om egw 13) 
Monongahela Connecting i | Beaumont Sour Lake & Western pus 5 Erie & Western and 
—— Month of May———- —Jan. 1 to May 31—)}——-Month of May——- —Jan. 1 to May 31—}|—.-“onth of May-—— —Jan. 1 to re 31— 
EARNINGS. 1918. 19 iz. 1918. 1912. | 1918. J 1917. 1938. 1917. 1918. 1917. 1918. 1917. 
SEE. an ly EE 8 iE BT RT EF Se 1] 72,517 60,555 458,445 293 ,008 617,775 598,879 2, ois. 950 2,873,696 
se ay Ogee nga cecian. a a a © ee ee 24.824 18.109 159,100 83.837 54,129 52,657 1,561 261,910 
Tot., incl. other rev.| "205,729 162,607 850,730  849,961|| 101,476 83,204 638,184  401,535|| 716,699 687,223 “3, 355, 313 3, 292,661 
—Maint.way 29,638 27,858 129,146 150,860)| 16,698 12,953 69,80: 61,261) 6,921 82,32 410,897 341,489 
aint. of equipm’t_ 31,807 4,58 144,808 113,856 | 10.657 11.624 63.114 37.767) 141,704 119,796 707.579 544,629 
Traffic expenses --- 367 393 1,882 1,744) 456 2,230 10,366 10,473) 10,483 13,004 58,232 65,357 
Transportation exp-_ 90,162 72.485 421.162 964)! 35/588 241658 194/292 125.494, 115,781 272.051 1,538.555 1 ,308,750 
Total, incl. other_ __156,726 129.190 719.691 675.097 | 68.785 55.756 358.561 254.189) 75.175 502.193 2,807,570 2,334,669 
Net from railroad _-_-_-|~~49,003 33,416 131,039 174,864 32.601 27.448 279,622 147.346 41,524 185,030 547,742 957,991 
Taxes (less war taxes)|"2'972 1,893 11-856 __.9'397, —°3'15 4780-10780 _-8.750||___27.736 ___ 30,000 __130'543__137:000 
Net after taxes...-| 46.031 31,522 _ 119.182 __ 165,466 30,541 35,693 268.820 138.386 |__113,662 155.017 416.650 820,713 
Net — rents _--.-- ~ +42,481 26,614 84,467 70,628 14,579 11.302 184.625 57.119| 105,161 141,498 318,602 ~ 600,5 
War tazes__-...---.- me: See a - shea {| — aoe Se, bboeae eee © Serene 
Aver. ‘miles of F'd Oper. 5 || 118 118 900 900 (See also on page 15) 
Nashville Chattanooga & St Louis St Louis Brownsville & Mexico PPad i oe pees 
—— Month of May-——— —Jan. 1 to May 31— — th May-——— —JdJan. 1 to May 31—| siege! dy-—— ——Jd@ ay sl— 
EARNINGS. 1918. 1917. 1918. 1917. } 1918. a 1917. 1918. 1917. | 1918. 1917. 1918. 1917. 
Freight revenue_--_--_-. 986,116 932.916 5,016,593 4,190,354 54 || 980 965,184 958,998) 8 Aes Boe 3,079,037 16,160,510 13,817, 168 
— ee 506,512 252,121 1,917,503 1,239.487)| at 801 181 0 439,173 _ 613.414)|_1,152, 979 944,554 5,122,287 4,463,443 
ot., incl. other rev.| 1,587,616 1,272,285 7,410,296 5, 971 410 | 299,65: 527,142 1,688, 921| 5 249.0 4 4,522,335 24,015,340 20,594,916 
Expenses—Maint.way| °"297'934 130/843 ("776288 606.002, “ge's4s "49'R00 °'396'942 '2477130\| B81. 505.344 2,760,533 2/189°707 
aint. of equipm’t- 338. 423 246,532 1,451,114 1,123,418 48.344 40,818 211,300 197,914 ust 147 wt 839 4,099,685 3,148,061 
Traffic expenses_-- 34,919 64,1 221,919 283,302 6.090 11348 42°76: 50/580 4,898 9,798 328,405 331,186 
Transportation exp - 625.494 421, 578 3,167,251 2,273,602)| 88'833 90/104 468.152.  495.815|| 2. 080; 631 1, 853 316 10,353,924 9,530,676 
Total, es Se 1,275,161 909.370 _ 5.835.203 _4.527,187|| 202.530 196,635 1.011.543 _1,028,837||_3.636.945 _ 3.223 846 18,333,775 15.919,261 
Net from railroad ---- 312,454 362,915 1,575,093 1,448,222)\" $2 680 3,016 515,579  660,083|| 1,612,124 1,298,488 5 Teraak 4, “4G75 655 655 
Taxes (less war taxes) 33.334 30.000 ‘166,670 ‘150,000, _“9'944 > 8:000 __ 49.722 i0:000||__161,200 __ "156.000 __'781:400 __'780.000 
Net after taxes_..- 278,859 332.838 1.407.764 1. “1.296.676. \____ 72,726 95.016 464,986  620,077|| 1,450,407 _ 1.139.110 4.895.490 3,889.3 342 
uae other rents. -_.--- 345, O58 432,718 1032-588 “1. 733,621 621/|| 66.349 101,239 443.455 606.504|| 1, 158, 853 674,250 3,719,503 1,549,912 
Aver. mes of dope. 1.236 & 1,286 Pee ee ae eee. ere 1:861 1,861 (See also on page 15) 
Nevada Northern New York Central System Pittsburgh & Lake Erie 
—— Month of May—— —Jan. 1 to a zi— | York Central ER —— Month of May———- —Jan. 1 to May 31— 
EARNINGS. 1918. 1917. 1918. — senate eee Jan, 1 to May 31—|| 1918. 1917. 1918. 1917. 
1918. 1917. 1 
Freight revenue----.-- 180,674 202,603 912,195 874,340 4, 4 64,244,777 57,544,580|| 2,286,744 1,790,039 9,662,353 7,743,963 
Passenger heats 15,676 14,733 74,724 323) L "900450 y 381; 432 21.721,809 20,752,726 171,491 181,837 845,328 856.455 
Tot., incl. other rev.| ~~ 301,529 222,147 1,011. 436 3a 466) | B25 99,540,550 90,917,878|| 2,624,128 2,177,993 11,300,621 9,536,138 
Expenses—Maint.way 26,037 27:205 96,4 92;239) | 3 350.3 48 7 092° 802 11'561/301 9'212°233|| 315,462 ~'253,541 1,648:490 1,188,839 
aint. of equipm’t- 27,930. 20,376 126, 312 94,480)! 4,437,058 3.797.951 22'011.219 17,088.716 13,536 424,615 2,388,224 1,978,518 
Traffic expenses_- 695 816 3,9 3,853|/| 301.983 | 228,316 1,184,679 1,249,719 224 3,864 2,360 78,352 
gy oe exp- 48.271 + 39,160 __- 246.374 __180.587|| 8.976'836 7.885.829 44.064.155 38,018,835 838 oo ee 8,596,856 3,153,966 
To nel. other- 109,909 92.138 _501.024 _395.657|| 16,864,630 14,745,222 82. 677,436, 69. 123.625|| 1.568.540 _ 1,375, 7.917.842 6.612.647 
Net from railroad_--_-_|~~97.620 130,009 510,461 i | 5, 1) 344 5,69 16,863,113 21,794,2 1,055,588 802 269 B82, 2,923,490 
Taxes (less war taxes) 19,397 9,000 69.991 41,000|| 1,264°463 977.996 4.7 738, ‘399 4,670,834 73,900 5.200 369 500 426.000 
Net after taxes__._ | "72.999 “ToT. 439,860 525.807 ||"9:330-480 BAER iE 72 113,840 A RIG 616|| 081.685 717,009 _8.013,278 2.497.490 
Net after rents__-.-- 117,816 420,927 510,342) 4.086 064 ~ 4. B 11,110,644 165, 974,424 704, 3.004.082 "2.465.005 
WO WEE ccmsaserce| cocecs ccocee [0 Géce .—— iis na 40,400 = ~~~ = C00 nenene 
Aver - miles of r’d oper. 168 165 | 6,079 6,082 (See also on page 15) 224 334 (See also on page. 15) 



















































































































































































































































































































































































10 RAILWAY EARNIN GS [Vou. 107. 
New York k Central ! System (Concl.) | Northern Pacific System Pennsylvania Sys (Concluded) 
semis t May—— —Jan. 1 to May 31—||\——-Month ~anaglet ~> 1 to May 31—)||—— of May—— —Jan. 1 to May 31— 
a gna of 1917. 1918, MON 1918. o 1ot7,.. 1918. 1917. || 1918. 1917, 1918, 1917, 
Freight revenue__-___- 666,800 528,158 2,750,760 2. 753 5,383 5.997.449 25.619,370 25,548,798 59,11 7,807 189974 215.378 
Passenger revenue_ 50,303 31053 5,579 236 ,886 $0 36L 1,195,363 6, ae oe 55 775 58 24-107 22 a , .736 500 as 
; . other rev 781,704 613,797 3,177,976 2,006,531 | 7,26L,522 7,772,123 34.4 ‘ 278,542 2 
noes ioe peer vey] 116°368 100089 '577'262 '393:414|| 1°S77'304 1398574 5.156.992 4.358.646 38 5.988  ~29°302 2942 
Maint. of equipm’t. 179.015 101 843 09.538 553,418) 1:216:716 739.134 5. 328. 161 3° ‘785. 837 8,499 S42 62.505 ‘4. 7 
Fee oktation exp.| 316311 254167 1,548:132 1,213/173, 2,606°961 2,353.61 13,387,236 10,849.70 52,081 52.804 212:502 210:816 
Total, incl. other- 27 659 aT 3 2,258,143'| 5.377,817 4,688,602 25,113,148 331,002) | : ,003 17,060 971 
epee 0 708 387 “LBB 705 "3-083 521 “9,367,280 13.445.575 13.819 38-318 29-307 
Net from railroad_--- 154,04 i} 1, 
Taxes (less war taxes) 31.522 et 187 131 "797 124,960)| '520:237 __ 465.429 _ 2.569.348 _ 2,240,663 1,249 1.236 5.912 5'538 
Net after taxes... | 122,510 "Til, __.283,435||"7,361,745 2,617,343 “5705-275 TL 100-05 i. —33. 715 
Net after rents_____- “Ti5 923 112 559 ~ S1.701 308,493, “Tso 76 “2065 512 2,963,512 5,543.89 3, 890 72.309.655 161 11,151  —53,016 20,691 
UR ete ee keene: | © meal -5 .--- 214,5D cetnccll -atesge {deecgn °c ee 
bree’ m miles of r’d oper. 435 435 (See also on page 15) | o1 ahs 6,51: 82 82 
hicago & St Louis | Minnesota & Internation al Monongahela 
Bree ye sm pane 1 to Mi i -||-—seem of May—— —Jan. kto May 31—||\——-M of May—— —Jan. 1 to>May 31— 
EARNINGS. 1918. 1917. 1918. 1 17. ! 1918. 1917. 1918. 1 17. Ps 1917. 1918. 1917. 
Frei 63,126 46.538 307,173 350,290 255,350 171,331 941,921 786,753 
Sua serene. ae beh 1 L136 6 oT 165 ~'458:679) 20.203 21.008 111,130 107,480)| “19, 11833 91.943 55. 
SO me em Me CM 
way , , ’ , ’ d r 44 , ‘ ’ 
aint. of equipm’t_ 255,821 166,264 1, 258 974 1, 001 380) 14,964 14,699 0. ys 19,802 14,442 85.45) 60.077 
Frere ftttion cxp.| _682°708 703 3.416568 3.462126 43.229 30,398 213,939 173,684|| 7478: godess geb’aab "728 
Total, incl. other_ |“ 1.200.917 1,163,999 6.019.532 g 416,778)__ 84,182 65.203 _ 369,882 — 307,833|| 145,319 __ 119.228 _733,594 477,021 
Net from railroad___- : 539 “1.211.518 047 | 4,101 39,710 12 : 186.477 138,465 69.831 ; , 
Taxes (less war taxes) 57.500 50.000 287,500 000) 5,134 5,244 —x28 ie EL — 500 18,816 30,000 
a a. -| ee : BT Te Oe re ES aS TES SC a eS 
Net after after rents_____- "340,530 175,699 489,785 600,084, — 692 15. 2 113,825 1, 70 6, 1 36I : 
tre ms aioe. ‘672 ~~ B70 (See also on page 14). | 195 “195 onan | 108 108 
rk New Haven & Hartford Northwestern Pacific | New York t Pifledelphia & Norfolk 
awe ss of May-—— —Jan. 1 to May 31—) |'——-Month of May—— —Jan. 1 to May 31—||\——-Month of May——- —Jan. 1 to. May 31— 
EARNINGS. 1918. 1917. 1918. 1917. || 1918. 1917. oo - 5 47. 1918. 1917. 1918. 1917. 
reigh 219,923 184,528 952,556  792,531)/ 491,907 350,142 1,787,809 1,556,913 
eee ev enn ad 2 | 2:988,801 ZOBE.061 IS6SS.785 12,665, 258 172,086 166, #63 _ 101, 696 087.024 118,436 38.225 _“a101534 282,558 
Tot., incl. other rev.| 8,119,895 7,338,617 35, 348,487 33. 745. 613|| 442, 653, / 12 435,617 1,951, 
Expenies—Maint. way| 870,172 ‘785,979 4,211,185 3.116, | 50,875 54,208 301. 209 oieerr||  14a°oa5 44,521 202,980 += 236,979 
Maint. of equipm’t_ 1,539,907 83.780 6.570. ‘825 4, ‘519, 184 50.304 40.094 36.472 29,327 14,739 91,379 44 439 00.3 39 
Seammesadon exp-| 3.319.481 2. 980° 829 16,826.558 14,564.736| 137.481 139.955 676,908 _ 626, 258,489 170,217 1,161,105 805.256 
Total, incl. other_ | 6.126.494 4,984,655 29. ED 5l2 23, 853,946||__ 255.604 254,536 _ 1,279,288 Las ite 457,885 320.453 2,070, os 1,561,291 
lroad 3 40 y ’ ov, i] , 142, * , , ’ , 
ee ee wer taxes) 174000 mite 5 ‘370. 0°000 1 1.390.000. 0.649 18.677 104.062 92,349 14'044 14'094 69. 973 70. 471 
Net after taxes.... |" 1,718,297 _ 2. 4,398,224 “8,499,654 791 4,089 "478.260 _ 308,031 a 976 — 101,669 ~~ 395.554 319.245 
, yaaa 1,280,036 "1,505, 658 = 2,497,509 “6,157,313)/ 169. — ~~ $88.08 wena Miles 9. "902 41°300 | °49 Bia 
Aver. ‘Gilles of't'd oper. were) 2.007 © ih 1.997 Bt rey 5 121 121 
ew York Ontario & Western (Pennsylvania Sys—Eastern Lines Union RE of Pennsylvania 
——-Month o — —Jan. ito. May 3i— Pennsylvania Railr ——-Month of May—— —Jan. 1 to May 31— 
if Mi Li ot 
EARNINGS. 1918. 1917. 1918. 1917. ars a of May — mee 1 to May 31— 1918. 1917. 1918. 1 17. 
Freight revenue___--- 512,672 511,290) 2.797.183 ¥ 2,328,865||19.773,661 17,603,809 75,986,620 77,552,608, --.--. ------ ee lee 
Passenger sovente... 130/518 104: rite "436, 19" en 7,612,949 _ 5,067,748 32, 030 a 24" oni oe sarees a ee Sa ners 
. 8||30,071,021 25,066, ie 120830 112782 607,121 497.1 2,191,714 2,038.1 
ke Somsoan pe wed 193306 ee. 268 " 458579 ’ 396208 3,280,469 2;970:400 16,819,455 14, 301.576 88.465 86,237 (250.825  °202'852 
ine. y ’ ’ 
aint. of equipm’t_ 61.08 123.999 805,163 606.368 6.838. 957 3" 129. 29.375 31: 1.693, 783 2 3 3.364.289 126,909 164.631 844,641 707.356 
Transportation ex exp-| 391.979 296.916 1,965.166 1,475,079 (11,751, 267 9, 359, 830 57° ‘067.269 45.582.380|| 286,020 253,042 1,410,520 OF 
Total, incl. other_|~ 700,146 543,116 _ 3,309,472 _2,568,047||23,173,825 18,594,543 111877,302 88,938,890} 507,504 509,860 2.537.450 2,100,581 
Net from railroad __-_- “14 313.146 376,015 B71, 6,897.1 471,629 8,953,358 23,543,200 99,616  —12,751 —345, 2, 
less war taxes 21°750 25.000 108.750 110,900) (874.187 832.066 4.310.709 4.131.933 6.680 7.335 27:893 3.676 
Taxes ( ) 5 
Net after taxes____ 359 188,146 267,050 5.b43|| 6, ‘ 630,441 oF 92,936 —=30.086 373. —99,09 
Net after rents_____- “33,802 195.742 215,509 673.3 318, ; "180,509 69,241 139,709 186,379 
War tazes.......-_-- ae? So oe 97.078 176,424 mite 625 "742° BRR Pee coci a ane 
Aver. Mnlles of Pd oper. 567 _”~"568 (See also on page 15) _ 5,334 5,326 (See also on page 15) 35 31 
New York Susquehanna C4 West) Baltimore" Chere ake o& Atlantic —_ ; — ape moue lage ea 
——- Month o ‘ay——— —Jan. 1{to3} May 31—/)||——- ry —||\-—— —— —Jan — 
EARNINGS. 1918. . 1917. 1918. . 1917. | 1918. 1917. ‘1918. 1917. 1918. 1917 1918. 1 17. 
Freight revenue_-_-_-_-- 297,228 221,149 1,185,155 1,028,086) 73,506 61,794 241,422  241,021|| 295,000 236,903 1,098,848 1,080,982 
Passenger revenue.--| & 49'045 49.706  °'220°829  '240'906: 36.681 23:801 113.102 97:643|| 449.499 337°049 1:734:720 1. at 
Tot., incl. oth ‘ 302, 551,323 1,419,070, 115,540 90,344 366,721 357,050|| 790,970 631,547 3,056,134 2,827, 
Expenies—Maint.way 934933 502 809 : 162 "134 ’ 112418 11.349 9'877 36,954 34'887|| 157,022  110'940 ° 745/625 ~ '591'857 
Maint. of equipm’t_ 51.349 29:104 215,18 163.478} 26,255 12'311 85,501 124:931 103,934 578.4 74,024 
expenses __ 3/291 1,894 11,3 9,654 | 627 1/2 5,241 6,029 9,852 27 y 54.736 
Seapentien ab. 195.400 149.550 948.87 781,942), _ 57.054 55,252 243.837  228.163|]| 336.627 1,621,272 1,363,611 
Total, incl. other. | “289.227 203,889 _ 1,370,997 _ 1,094,908) __ 97.787 80,797 — 384,028 — 345,029|| 649,894 _ 487,185 3.099.165 2,593,042 
Net from railroad. ___ | ~~ 101,997 : 180.32 324,161, : 46 «= —4I7, 12,021|| 141,075 ~ 144,367 361 ~ 43.031 ~ 234.841 
Taxes (less war taxes)| _14.916 16,166 74.583 80,833 | 2°488 2°634 12°434 11.798 41.054 204:212 20% 291 
Net after taxes....|~ 86.992 82,181 105.653 242,733. 15, 910 —29.741 221 99,988 a3 i —249, 2 
Net after rents______ _ "01,814 113,762 240,088 675, —25,.207 .288|| 97,061 89,527 —313,7: —43, 
Wer tae........... ee ee ee ee eee 2'250 2'193 11,378 10,965 
Aver. aadvien. 135 135 87 87 eet ie. 359 359 
Norfolk & Western | Setetens Vetey pn ne Pennsylvania ! 8 s— Western Lines 
—-— Month of May——- —Jan. 1 to} May 31—||——- Month o ay——- —Jan. 1 to Ma —_— 
EARNINGS. 1918. y 1917. 1918. 1917. 1918. 1917. 1918. 1917. Month of of Stay Tons vt to To Ra 3- 
Freight revenue Ba rk ,555,330 4,852,061 23, 730,862 21,998,906} 346.441 340,414 1,391,203 1,497,500 379,076 370,620 1,738,037 1,763,245 
Passenger revenue-__ . 770.310 486,292 3,342,239 2.286.488|| 58,626 57,144  '278'466 113,881 107.471 ‘552.563 : oe 
Tot., incl. other rev.| 6,572, : | 438,998 415,104 1,8 3,642 519, 361 2,504,987 2,526, 
Expenses—Maint.way . 735043 ° 30, 363 "3" ‘Bar. 08 75,208,500 45,596 34,429 Tai O14 a a a15 70,819 64,781 371,482 320,930 
Mains. of f equipm’ t_| 1,482:285 1,081'157 696 4.742:795| 51,333 31,918 230/306 162/128}, 123,199 112,898 5. 483,211 
:719 444 ‘'273'989 317.680) 4,771 4'582 22'597-  21,824/| 1,74 8,289 48.824 47.139 
Semone exp- 2,200,466 1,807,885 10,227.471 7,592. 207) 136,324 124,663 662.497 586.272|| 230,919 232,694 1,172,079 1,205,828 
Total, incl. other- 4, B70, 445 3,602,345 21, SL. 573 15,535,262| 247,710 205,645 1.153.170 951.602 454,326 _438,.831 2,249,022 2,153,814 
Tax “4 os taxes) '272;00t 1 348'630 000 1'233') ab 9.277 13°28 46, 3 3’ S88 3008 22' ei Tia: 85 113°850 
axes (less w es . 1'360" 1.233:150 : “ 046 66.265 23, 985 3, 
Net after taxes._.. | [-728. 673, "534.792 “8 430 416|| 152.010 196.207 wo 166 57,754 740,145 __208,407 
War tazes anes 143°C00 eS “CERT, ° ae. 9,381 25.975 7. . 1'673 3 aoe 3/681 8388 
tintin fm Up pep ind AF 17 8 0 715, ’ ° ° 4 ,230 3 ’ 7 ° f . -" 
Iver. “miles of = d oper. 2°083 2'085 — 163 163 OTe 569 575 
Norfolk Southern Long Island Pennsylvania Company 
——-Month of May——- —Jan. 1{to May 31—||——-Month of May—— —Jan. | to May 31—||\——-Month of May——- —Jan. 1 to May 31— 
EARNINGS. 1918. 1917. 1918. 1 17. | 1918. 1917. 1918. 19}7. 1918. 1917. 1918. 1917. 
Freight revenue aie 270,775 317,767 1,512,613 1,629,086|| _ 446,772 400,988 1 894, 21 1,327|| 5,617,706 5,208,127 21,446,589 20,625,061 
a Mga epenag 111.739 91.828 ‘497.983  '426.303|| 1.256057 784.814 4'464' Tod 5087 788 1,190,109 1.051.576 5, eae cae et 
o' other rev . : 2,140, 2,187, 882, ,359, 525,501 7,035,059 29,704, ; 
xpenses— Maint. -way 41D ORF AIO 308 ? 426474 ‘ 36S, 0C7 y Te214 , 130 "363 7 089.666 ee ts 133 ,241 “ 5,148,159 3,585,175 
aint. of equipm’t_ 9,366 71007 267 339,076|| 195,228 152,667 950,019  720:754|| 1,594,546 1,275,205 7,491,937 5.732.320 
Traffic ee pe 5,127 9,647 30,671 43,787 8,212 11,010 43.677 47.207 4'632 099 395,813 13332 883 
5 ate. tok i 355-80R ae aae Tes ea ee 7 THE S08 oan Sapa 216.070 oT es 5300 a 5666419 24°726 423 
5 - , t ) & y ? 6 . , , 5 5,485,351 4,501,536 , * ’ es : * , 4] 
Net from railroad... __|"44,183 126.233 ~ 377.853 ~~ 703.750|| 773.400 ST83||"1-B67 B78 1712-126 1.038.060 ~4.049,409 
Taxes (less war taxes) 15,858 15,015 79.091 75.075 79.652 75,823 ‘398. "370. 285.207  ‘°300,002 1.425.738 1,500,010 
Net after taxes... | 38334 —TiL-160 —“SO8-6ES 58-364 | BOS 508 Tee Toe aE TUS 06T 387750 “3549-056 
@2eoeoe y 1 * , . ’ rT 5 ’ ail 2 
Net after rents......|“—18,716 108,408 283,000 —— 566.068 | “Sry. gal 300.981 “305,056 —B85.760| ("1.005.265 “1.210.585 “T.877.581 “1,600,361 
pent STEERER ee See | Peet i eee "398 "387 P , 1,754 1,754 














eens ote ee 
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Tot., incl. other rev. 
nses—Maint.way 


aint. of equipm't 
Traffic expenses 
Transportation exp_ 


Total,incl. other_ 
Net from railroad - --- 
Taxes (less war taxes) 

Net after taxes_--- 


Aver. cm of r’d oper. 


EARNINGS. 
Freight revenue_-_-_-.- 


Passenger revenue--- 
Tot.,incl. other rev. 
Expenses—Maint.way 
om of equipm’t_ 
expenses _-__ 
Smapereines exp. 
Total, incl. other_ 
Net from railroad ----_ 
Taxes (less war taxes) 
Net after taxes_-_-- 


War taze 
gen safes of r’d oper. 


EARNINGS. 


Freight revenue_--_-_-- 
Passenger revenue---_ 
Tot., incl. other rev. 
Maint.way 

aint. of equipm’t_ 
Traffic expenses_-_-_ 
Transportation exp-_ 
Total, incl. other_ 

Net from railroad ---- 
Taxes (less war taxes) 
Net after taxes__.- 


. fee 
Aver. as of r’d oper. 


EARNINGS. 


Freight revenue _---_-- 
Passenger revenue--- 
Tot., incl. other rev. 
ay nses—Maint. way 
aint. of equipm’t_ 
ic expenses _-_ 
Transportation exp_ 
Total, incl. other_ 
Net from railroad - --- 
Taxes (less war taxes) 
Net after taxes... - 
Net — rents... -. 
gg RR Ta 
Aver. "as of r’d oper. 


EARNINGS. 


Freight revenue-_--_-_-- 
Passenger revenue-_-_ 


Tot., incl. other rev. 
Expenses—Maint. way 

Maint. of equipm’t_ 
Traffic expenses_-_-— 
Transportation exp_ 
Total, incl. other. 

Net from railroad ---__- 
Taxes (less war taxes) 
Net after taxes_... 
Net wl as 
3 
Aver. sullen of r’d oper. 


EARNINGS. 


Freight revenue-_-_.... 
Passenger revenue... 
Tot., incl. other rev. 


Expenses—Maint.wa 
rpensee—- of equines 


Traffic expenses___ 
Transportation exp. 
Total, incl. other. 

Net from railroad _--_- 
Taxes (less war taxes) 
Net after taxes.... 


Aver. = of r’d oper. 


EARNINGS. 


pretense revenue__.... 
eee revenue. 
incl. other rev. 

Exp ee oe way 
~ of equipm't_ 


expenses __ 
Speampentetion exp_ 
Total, incl. other- 


Net from railroad- -_-- 
Taxes (less war taxes) 


Net after taxes... 


) at tories Td Oper. 





























































































































































































































































































































RAILWAY EARNINGS 11 
ce. b h Sh 
ennsylvania Sys (Concluded) Pitts urg awmut & Northern |St Louis & San Fran System (Con. 
| Piteaes h Cincinnati Chicago & St Louis; —— Month of May—— —Jan. 1 to May 31— St Louis-San Franeieen Bi ) 
a ioe of —_— ee to Ma oy 31— | a! ae hk 1938. 191 A ine Sl ‘ay—— —Jan. 1 to May 31— 
4,785,062 44 433,444 20.401.451 20, 1h 309|- 94,061 866 511,970 489,816 1S 56 19h 1918 555 1 573 
1.376.266 1.103.686 6.072.992 5,128,045) 4,549 5,108 27.463 27.236 9,153 26,756 58.733 126,505 
6,354,760 z "302.109 29.828.441 29,285,704|,_101, 876 92,821 552,963 530, 5 
777.548 659,568 3.9 3/239'310 33.085 18,079 131.923 oT 391 10°050 10 ets 60 325 4 Fe 
1,682°774 1,275,314 7.727.233 5.950.505 40,555 52,033 07,940 254:736 21,309 15.913 107.330 89:783 
82;:743 102,816 2.41 "497 830) | 1,036 1,424 6,101 ; 1,7 2,202 9,426 10,897 
2,708,828 2,488,591 13,525,169 12,176,723], _ 55,905 45,974 326.897 241:437|| 49101 59,074 241.753 7,264 
5.472.421 4.725.252 26,706,032 22,830,881, 136,018 124,112 707,221 ~ 598,290 89,370 104,286 449,665 446,607 
1.382 530 “T.376.856 ‘316.556 “3.122.403 ° 6,454,522 er 41 31.290 154.257 ~—63.0u2\|"— 2.804 1.204 80, 36,291 
: "944 1.648 1,491 8.229 7.456 
—Tisl 653 “7.151.682 BRITE, rier > B51 75.286,181 356.131 eo 971 _ —33,058 —163,340 —¥7,027|| 1.156 —286 172,192 28,827 
~~ 882,106 2|| ““—3,722 —9,282 21,091 . 68,306|| 27,915 35,791 37,267 —166,754 
25, 167 ee 847 117059 46134337 Lc ohne 5 pile AS wane: gation wee ee 88 
2,398 2,398 ] 204 204 243 RMB 2 eye ls hes 
| Toledo Peoria & Western Port Reading St Louis Southwestern System 
|___. Month of May—— —Jan. 1 to May 31— ——-Month of May—— —Jan. 1 to May 31— t Louis joutaaenaen’. vas 
| 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. Monin A Moy— —Jan. 1 to May 31— 
: j 1918. 1917. 
78,536 68,202 390.154 302,648 53,161 152,772 513,968 661,682)! 706,384 736,821 4,226,629 
33.038 34/268 161.926 169,663 so i as 216,326 145,907  °885,007 3-68 O00: 
118,507 109,121 581,794 505,213 1 171,726 734,897  757.925|| 971,379 925,747 5,351, 
24,663 18,923 101,388 88,492 16,710 6,942 55,306 37,595 112°002 2,227 . 135 '495 ety ett 
35.400 28,81 164,600 137. 7.517 332 7, a 17 302 49.618 152.383 161.893 841,786 765,618 
y ’ ’ , 2, 0 ’ 
52,273 41,336 285.078 one" "922 82, a 84,458 492,752 453,911 284, 21 r: 1, 13 $38 1,089°S71 
119,973 97.112 585,993 464,077||__ 107,836 100,011 626,439 544,590 605,122 506,397 3,062,778 2,542,229 
1465 465 12.009 —a198 41136 136 a 950 Thi I 5 108.458 458 218 335 335 366,256 ~~ 419.249 2,288,514 “2,060,990 
3 “f 48: 196.657 183.139 
ISG D805 TES 70 a8 ==9.049 $1715 — ee 35553 320.746 372.227 2.090.988 1.877.593 
~~ B40 25,792 3 35.862 ~~ 37481 al 27 oe <1, 15 59,558 ~ 321,995 445,721 2,083,430 2,113,676 
5 ne | See ee | , , : > 7. rr ed  - - e e 
247 247 (See also on page 15)|! Bi . 
Peoria & Pekin Union Richmond- Washington System St Louis Southwestern Ry of Texas 
——-Month of May—— —Jan. 1gto_ May 31—|, Bichmond Fredericksburg & Potomac |—— Month of — —JdJan. 1 to < 31— 
1918. 19}7. 1918. 1917. = ox of —_—. ae at to _ Bowe we 1917. 1918. 1917. 
‘ 3 
18,055 13,686 100,075 70,345}, 271,413 ,06: 0,556 Oey 541 278,368 309,326 : 
"724 5.675 29698 59'616|| 248,829 135,435 1,102,531  724'828|| 150,967 oe ate 1 B07 407 300 354 
103,473 97 924 518,168 487.970}, 571,074 428,871 2,202,795 1,943,773 460,196 426,73 2,698; - 
11,528 13,171 54,241 53.624 25,883 36,330 125,949 ,342 112,353 O98 $e6 61s ey ts 
82 159 91,818 68,602 | 52, 2017 ete To 10 axe 114,108 115,969 610,140 s 
| , , , 15,16 , ’ 
62,146 59,900 333,216 316,334|| 172" 115 137 ,802 837 ,334 655,255 224°239 188,780 1,294'388 905,285 
96.010 90.414 496,456 455,412||__267,584 231,012 1,316,243 1,099,345||__ 481.868 _ 415,616 2.486.828 1,972,514 
4 7,509 21,712 32,598 489-197, 6,592 844,428|/ —21,671 ii,iz3 ; 
9,453 ,000 47.306 39,500 15,922 15,386 67,035 64,188! 19,53 18,410 i97 "656 91,061 
——=T 989 —490 ——25,504 6,942 — aa 182,463 ~ ALR ~~ 780,132||_—41,22 —7,286 113,813 il, 
17,381 17,124 ~— OLBIS 93.959 551 oe Bal 2, 5,065 0, 248,065 
| ER i ee Ma Bee RE eee 94° 930 res SoH Rae wean 4'778 "810 
19 19 37 814 81 
i Pere Marquette vi | Wasnington Southern San Antonio & Aransas Pass 
——-Month of May———- —Jan.¥1 to May 31—\|—— Month of May——- —Jan. 1 to May 31— Month of May—— —Jan — 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. . 1917. 1918. * Mibi3 31 
1 940. 952 1,563,327 7,634,909 6,915,540 94,277 81,632 298,105  331,087|)| 135,104 226,149 1,080, 
910 °3081037 1.275.044 11572.063 163,487 81,504 703,292 424.737 72.428 70,658 ’ 957" B49 130 520 
3; oe 395 2,086,308 9.841.402 9,497,503 307, 136 204,714 1,245, +32 975,428 233,654 320,212 
299258 50.866 1.367.646 862/625 20,672 14,039 87,178 68,513 49,521 64.641 a 45" 46 1 ab Ta 
62,273 202.517 1.812.915 1,809,221 28,035 24,020 144, ‘638 104,411 80,265 52,875 344,089 261,762 
26,103 41,714 51,090 187,832)! 1,398 1,541 6,788 7,830 6,732 478 546 35,149 
9291509 794.1627 4.441.597 4,277 825), 90.709 63'250 4395179  320'542|| 145/043  163'920 823132  766'502 
1,674,211 1 a6 647 8,077,256 7,403,736 ~ 147,001 108, a 708, a 530,530|| 295,522 302,065 1.516,765 1,476,446 
58,1 1,764.24 SOOT 160,135 6,9 444.8 61.867 18.147 ; nt eee 
58.739 BB 950 288992 "217,097 SS a * 780 30. 166 29'399 15,000 13'000 189 3 75. 
448 687.710 "1,474,525 474,525 | 1,873,133||__152,658 _ 30.513 ~ 506.749 ~~ 415,474|| 76.746 2 BIS 94.014 
5 es 524,910 821,129 129 741,847 127, «TAO ~ 94,208 ~ 401,899 899 ~ 336,575|| —O2, BT? a 02 817 12.559 
2:240 ~ 2,250 a. Ser 336 api oo a Pre 9 toe 735 Te Oe eee 
Philadelphia & Reading Rutland Seaboard Air Line 
——Monthtof May-——— —Jan. 1 to May 31—||——-Month of May——— —Jan. 1 lo Ay 3! 31—||—— Month of May———- —Jan. 1 to May 31— 
1918. 1917. 1918. 1917. || 1918. 7. 1918. 17 1918. 1917. 1918. 1917. 
| $s 
5,714,788 4,851,867 23.507,364 21,790,894], 230,781 216,742 062,447 985,496|| 1,809,338 1,834,693 8,821,52 
711.829 ‘6251431 3.081.238 2'904 07 | ~78'841 93.613 °402'214  468,364|| 949.062  °435:242 4/234' 325 37706 Bea 
6.862.054 5,829,180 28,503,907 26, 432.55: 371,317 367,586 1,727,418 1,689,047|| 3,006,768 2,506,325 14,381,919 12,7 
535.895 366.434 214251124 1'516 ors 63,449 58.890  °245'861  '217.860|| 321,974 — 241/766 17439'113 , 399" 269 
1,365,706 1.019 632 6. 554 868 4. 617, 204 49,794 "305 326.075 296.528|| 627,962 482,231 2'842'565 1:967. 
_37,93 5 219,653 9/081 0,73 9,507 7 46,250 57,376 73.485 (333.489  ‘'405.918 
2,782,080 2,370. ot 13,669.021 11, rth 124], 163,558 165.273 884.305  727,099|| 1.162.629 906.651 6.064.020 4,635,182 
“4,837,823 3,922,327 23,454,013 18,027,445|| 295,541 299,275 1.545.632 _1,332.606||_2,266.663 _ 1.785.409 11,209,050 _ 8.752.571 
2,024,231 “1 1,906.35 B52 5,049,594 8,405,40|| 75,775 68,310 131,786 356.441) 740,105 720,916 "3.172.869 2,869  4,018,5 
6.7 37,938 686.756 __'690.858||__ 17.562 17,882 89:148 _89,991||__120,162 __112.500 8.232 '542'489 
“T,887.413 1 765°575 “4,362,978 7.713,726||___ 58,213 50,428 92.613 266,448|| 619,651 608.081 ae 571,878 3.471, 
“1,335,022 1,518,220 1.985,917 5,802,212)| 257 71,899 136,520 348,695 ~ 5T2. 334 334 602,572 ~2,030,32: 323 3 1 
333 0,250 166,666  °201/315)| —_— oe ee ee MI ae tog ig aa. oe 
1/126 1,127 (See also on page 15) 415 468 3,561 3,461 
Pittsburgh & Shawmut ‘St Louis & San Francisco System South Buffalo 
—— Month of io —Jan. 1 to May 31—|| St Louis-San Francisco ——-Month of May——- —Jan. 1 to May 31— 
1946. 19}7. 1918. 1917. even of May-— —Jan, I to May 31— 1918. 1917. 1918. 9 7: 
104,730 83,357 468,522 435,750]! 3,421,560 3,161,915 15,512,480 15,089,332 49,995 50,497 235,202 216, 
567 3.234 19.230 —-:18°560|| 1.626.389 1:132;103 7,494,376 5,337,243||_------ _—----- a 
108,865 88,124 493,244 —_-459,621|| 5,372,437 i 585,084 24,648,060 21,997,617; 170,717 109,749 "641,470 ‘577,956 
565 19,601 116,401 73'860| '835.896 536.040 3.606.384 2,690,647! 14,852 11,908 60.697 49,418 
31,999 26.054 126.189 94'683|| 1,101/181 678,374 3" 424.733 3,798,365 15, 472 13/401 77.870 61,602 
1,377 1,594 5,928 5,707 47,136 67/030 (262.971 '330,072 262 166 1,968 12 
40,563 27'828 184,848  137/353|| 1,956,123 1.577.840 9,773,008 7,541,935 55,551 61,147 297,219 242,897 
101,165 82.769 _ 449,566 —_328.592|| 4,081,323 2.962.852 19.729.168 14,878,039 87.563 88,068 446.181 363,429 
99 5,305 43,677 131,029), 1,291,113 “1.622.832 “7.918.802 7. 119,577 83, 153 21.650 650 195,289 ai 5: 
3,839 1.320 16,489 _—_—7,723)| 221,216 187.324 1,158,002 7,000 11. 
3-860 4.038 27.188 ~_123,305|| 1,068,402 1,434,401 3.754.321 176.278 | —BL76h —To.tsb Tax Ds 
22,801 24,238 131,584 248,386|| 1,006, ra 1,427,733 3,327,032 5,704,200 66,862 —20,6 65 95, 
ane  : aeneee ON Leen. ae 16.898 1h BHP OS 84:491 eawalae 100 ne mma "500 isaeee 
94 94 4,761 4,752 35 36 
| Pittsburgh & West Virginia Fort Worth & Bio Grande Southern Railway System 
——-Month of May-—— —Jan. 1 to May 31—||——-Month of May——- —Jan. 1 to May 31— Southern Railway 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1 17. —; Month of a —12" a 1 to Ma 31— 
. . 17. 
129,221 109,809 588,481 _.___._ | —- 38,668 51.870 259,641  213,426|| 5,612,742 5,059,863 26.432,766 23,497,693 
® 9.255 10.332 eR es oF Ser 19:709 144,475 96'143|| 3.321.677 1.538.626 14'055.661 est Rits 
154,465 130,578 694,586 ..... 5 77.371 438,121  340,988|| 9,854,637 7,273,192 44,461,217 34 
24,273 19,4 ee. Saco 5: 067 15,409 83,766 70,024|| 950.459 (714:904 4'533/007 3'879:007 
48,038 RR teeter 19, 108 15,042 95,670 67.830|| 1,718,945 1,238,366 7.669788 5.448.337 
801 61 TB paperteey 1056 1.699 "179 069 07,996 180.617 ‘635,152 ,050 
44,732 6.148 255 #«...... 33.440 37'980 189.594 _171,766|| 3,391,648 2,532,018 16,358,315 11,970,130 
136,878 ; ——_ 72.155 74.009 400,533 _338,802|| 6,417,768 4,838,980 30,379,863 23,175,717 
17,587 6 meeps sons 584 “O71 ; 2,1 436,869 2,434,211 14,081,354 11,135,156 
18.307 7,721 ME oo 3,047 2,712 15,130 14,092 298.454 biz .286 1,514,202 1,404,410 
ee; em yy Sem (8 Meee | ee B59 2,063  —11,948|| 3,137,559 2.157.474 12,559,107 9,716, 1 
~=14,802 3, ee 1.000 5,974 — 96 —45,610)| "2,849,554 2,096,083 TT.692.235 “9,422,909 
sgh x itgapaipeae es hi ppt 2 Be neo aleaiitied 5, 104,3 9,000 
63 63 235 335 6/982 6982 
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RAILWAY EARNIN GS 








EARNINGS. 


Freight revenue... _. 
Passenger revenue-_.. 
Tot., incl. other rev. 
Maint. way 

aint. of a a ol t. 


Transportation e exp- 
Total, incl. other- 
Net from railroad-.- -- 
Taxes (less war taxes) 
Net after taxes___- 


EARNINGS. 


Freight revenue_-_.__- 
er revenue._-_ 
- Tot., sinct. other rev. 
ses— nt.way 
Maine. of equipm’'t- 
Traffic expenses-_- 
Transportation exp- 
Total, incl. other_ 
Net from railroad___- 
Taxes (less war taxes) 
Net after taxes_._- 
Net after rents____-_- 
{ i _oaae 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_--_--- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint. .way 
aint. of equipm’t- 
Traffic expenses_- 
Transportation exp- 
Total, incl. other- 
Net from railroad_-_.-- 
Taxes (less war taxes) 
Net after taxes___-_ 
Net after rents___.-- 


War tazes 
Aver. miles of r’d oper. 





EARNINGS. 


Freight revenue-__-_-_-- 
Passenger revenue--- 
oe incl. other rev. 
mses—M aint. way 
aint. of equipm’t_ 
Traffic expenses__- 
Transportation exp- 
Total, incl. other_ 
Net from railroad --- 
Taxes (less war taxes) 
Net after taxes__.-_ 


BED scomeneosce 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-_--.- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses--- 
‘Transportation exp-_ 
Total, incl. other - 
Net from railroad __-- 
Taxes (less war taxes) 
Net after taxes__.. 
Net after rents____-_- 
rN 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_-____-_ 
Passenger revenue__- 
Tot., incl. other rev. 
Expenses—M aint. way 
Maint. of equipm’t_ 
Traffic expenses___ 
Transportation exp- 
Total, incl. other- 


Net from railroad____ 
Taxes (less war taxes) 

Net after taxes__.- 
Net after rents___.__ 
War tazes 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue... _-_ 
Passenger revenue.__ 
Tot., incl. other rev. 
Expenses——M aint.way 
aint. of equipm’t_ 
Traffic expenses___ 
Transp ortation exp-_ 
Total, incl. other_ 
Net from railroad____ 
Taxes (less war taxes) 


Net after taxes____ 


iver: no of r’d oper. 





Southern Railway System (Concl.) 





























[Vou. 107. 








Southern Pacific System (Concl.) | | 


Staten Island Rapid Transit 




















Alabama Great Southern Houston & Texas Cen '_—— Month of May—— —Jan. 1 to May 31— 
— Month of } May-— Taha. to to Me 31—| Mgnth of — —waas A 1 to at 31—| 1918. sis de si ti 1917. 
481,506 402,916 2,143.8 1,847,487) 427,979 442,983 2,462, 885 2, 3D. 344) | 89,061 49,850 251,375 276,532 
170,687 131,575 831 O58 78, 198,147 129,817 784,668 "630.2 84) 66,233 59,157 259,871 248.735 
682 ,903 579,977 3,180,626 2,641,454 667 ,668 618,900 3, ae 676 3,004, 913, 177,723 119,442 571,832 572,617 
53,795 56,069 244,664 325,142 102,121 83,256 0,607 437,218), 29;781 :273 120,535 89,745 
168,038 136,910 719. 738 543,459 83,716 89,812 tis: 581 408, 239 20,961 ,966 97 ,836 75,362 
10,677 17,746 63,509 85,85 10,903 18,019 67,597 444 1,179 1,065 5,789 5,445 
247,617 175,833 1,145,522 808,039 251,692 197,789 1 ,377,950 994.705) | 63 4S -890 317,729 276,641 
496.715 390.417 2.254.041 ~ 1.832.739 464 439 __412 2.070 _2 466 432 2, 043,374) __ 122,306 101,686 576.707 468.291 
eth 158° 159,559 926,584 808,715 203 229° 206.8: 29 1 024. 243 ras eon 54,916 17,755 4.3/4 104,326 
21.228 “21457 | _104,901 __ 101575 |__ 36 33.256 180.046 __162.636)|__9.000 : 45.000 ___33.000 
164,561 167,917 "821.093 “706,929 6 T72.506 a 842.803 797, 7,165, 45,916 8.673 _—49.892 71.244 
169,712 196,200 032,035 ~ 939,641) 166,187 203,498 778,280 845,597|| 35,943 4,552 85,320 35,578 
4817 iba SM cacaks ae. 20,000 ------ || -*t8"ge “Sitteegs seegee Ol eesees 
312 312 948 917 23 23 


Georgia Southern & Florida 





























Houston East 











& West Texas 


| Tennessee Central 

























































































































































































——- Month May— —dJan. 1 to M 33—! Month of May——— —Jan. 1 to May 33-1 |\—_—- Month of May——- —Jan. 1 to _ 31— 
191s.” 917. 1918. 1917. | 1918. ’ 1917. 1918. 1917. | 1918. 1947. 1918. 1917. 
$ 3 $ 3 HT ; 
83,152 32,365 848,063 668,118 113,587 117,248 601,642  556,658)| 162.044 121,078 662.562 506,582 
ee eg eee eos. 4 324'893| 47°965 30094 —«2186,924 __-143°264| |_89:376 82455 __260:778 __ 149.172 
287,80 218,018 1,402,311 1,148,122 170.484. 157,499 += 836,684 750. 399) 262,299  ~—«163,826 981,792 °° 710,129 
38'632 29,791 183,016 160,604 54°323 14.742 121.615 3,556|| 47,958 22,749 180,593 113,242 
63,127 54. 484 286 391 2 39.024 16.087 18.069 80.437 89 9.655) 43.522 26.755 180.834 1 10,412 
3,88 424 2° 134 < > 7 o:4 aan f< ’ z ’ ’ ’ 
113,464 $3" 133 566,247 427,588 80.614 47.886 363.474 245" 836. 87,212 59.629 06,903 : 
230,019 186,228 1,120,732 __917,455|_ 125,961 86,699 591,530 449.390)" 189.205 120.916 823,541 546,873 
57,787 31,790 28 I. 578 930,607 44,523 70,799 245,154 301,008) 73,093 42,909 158,251 162,266 
___- 15,442 11,478 58.678 428 5.417 ___ 32,205 29,648 | 5.395 4.800 26.879 24,000 
42.333 20 259 = 1 hast 171 593 =a 068 ___ 09.256 __ 212,706 270, 813)| ___ 67,59 38,109 131,265 138,256 
187 33,950 211,199 34,756 68,925 177,426 256,713) 36,430 27,504 17,066 83,712 
— ae aa 2400 1.400 6,000 3.500) | pies ian “ee 
402 402 190 190 293 294 
Mobile & Ohio Louisiana Western ‘Terminal RR Assoc’n of St Louis 
— Month of May—— —Jan. 1 to May 31— |——-Month of May —Jan. 1 to May 31—/\Terminal Railroad Association ¢ of St Louis 
1918. 1917. 1918. 1 17. 18. 1917. 1918. 1917. aan of May — —den. 1 0 Mag 31— 
s 17. ‘ 
1,020,041 1,023,614 4,494,236 4,526,261 O08.078 190.420 1.100008 OO Ne . «6. edhags | co edeeea eee 
153,390 120.534 700.789 583,030} 106,322 82,228 464,693 355 ani 2,891 472 13,314 2,014 
1,239,624 1,202,353 5,527,058 5,407,765} 350,805 287,980 1,694,655 1 382, 691) 306,318 309, 558 1,432,251 1,425,293 
151,640 117,994 666,530 595,506 28,525 21,708 _ 142,629 123,711|| 42,469 29,397 267,311 41,495 
etme are ra 
9,6 “ 3, 5,24 (1B he a +} = , Pe , 
530.397 96.849 2.419:706 1,839 225 2,245 62,793 _ 399,636 3i7, 774)| = 108,735 97,368 605,347 463 ,859 
1 059 398 "876.298 4,910,866 —4.032.919| _ 166,448 137 514 827,788 694,234 193,953 153,860 1.074.969 _ 728,199 
180,225 326,054 616,191 1,374,846 184,356 150,466 366,866 33,456 112,365 155,698 357,251 697.093 
42,996 43,515 _ 214.980 __211,647|__13.36 18.456 66.854 83.968 30,383 34,824 147,250 __ 147,171 
[37,018 282,444 399.420 “1,162,279| 170.577 131.344 799,543 "604,146 81,982 120.873 209.959 549,395 
176,44 308,328 533.085 1 Be Eo 172,367 150,203 779.983 632,438 224,665 259,510 $35,917 1,173,572 
5,434 6,400 20,634 8, 6,405 oak Se ueonen 750 2,842 9,999 14,212 
1,159 1,160 ° 207 207 36 j 
Southern Ry in Mississippi Morgan’s Louisiana & Texas BR & S8S| St Louis Merchants’Bridge & Terminal 
——-Month of May-—— —Jan. 1 to May 31— ——- Month of May—— —dJan. 1 to May 31—)|,——- Month of May——- —-Jan. 1 to May 31— 
1918. 1947. 1918. 1917. | 1918. 1917. 1918. 1917. || 1918. 1917. 1918. 1917. 
54,866 67.474 294,512 286,535!) 409,135 407,763 2,269,368 1,876,895); -.-.-.  ---.-.  ----- 3. ale 
31,289 25,230 194.888  140.837||__ 164,862 133.428 718,745 568,729 437 495 2,057 2,894 
92,891 100,031 534,366  472,788|| 621,770 576,495 3,202,671 2,623,977) 297,024 ~—«274,296 1,308,689 1, 239,814 
16,350 15,672 105,974 110,901! 69.309 49.650 °346,547 272.093 42,873 30,871 19 7,800 45,3! 
me cc a 
4 97 - -}1,323) 129% 2,053 7 J 
48,380 42,271 247.748  211,789|| 228,718 146.979 1.039.656 774384 172,934 123,443 833.463 650.471 
~ 80,362 74,231 435,746 ~403,124|) 398,611 307,049 1,899,411 1,565,112) 254.526 176,033 1,195,218 901,779 
12,528 25,850 98,620 69,663|| 223,108 269,446 “1 303, 259 1,058,865 42,498 98,262 113,470 338,035 
9,000 10,147 45, ‘000 49,352 25,910 29,989 33,390 143,194 8,333 6,992 40 433 35,148 
"3,028 __15,616 53,608 —___20,191||__197,065 __ 239.010 “Tiss Ors ~~ 913,541|\ 34,157 91,270 72.995 302,858 
—9,707 3,091 —28,019 —58,417 195,088 ~ 262,454 1,128,930 954,313 24,736 58,163 —5,150 180,471 
ites gM go AMR Spe ec 2,747 ieee ee | Cea 209 524 1,120 2,622 
278 280 400 9 
Southern Pacific System Texas & New Orleans Texas & Pacific 
Southern Pacific —— Month of May——- —Jan. 1 to May 31—| ——Month of _—— —dJan. 1 to May 31— 
Month of May —Jan,, 1 to May 31— 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
6,090,733 8.334.305 38,513,826 36,984,992|| 385,410 357,964 1,985,615 1,729,824], 1,175,508 1,224,901 6,339,003 5,912,260 
3,103.316 2,705,316 14,963,823 12,615,083|| 153,039 118,059 06.107 _'544.706|)| 672.436 518,936 2:643.568 2,245,961 
12,274,457 12,079,690 58,489,148 54,283,345 | 591,166 507,631 “2, 345° 139 2,476,341|| 1,987,513 1,865,345 9,694,921 8,782,738 
1,499,989 1,101,490 7,499,946 5,652,877) 72 520 39,501 362,604  249,058|) 274,749 198,246 1,204,559 1,014,878 
1,917,946 1,518,602 9,589,733 7,619, 183 91,423 78,517 457,119  397,472/| 319,066 220,948 1,523,193 1,109,609 
170.821 | 172,809 27,578 91,340 5,266 9,246 34,971 46,235|| 20.563 43,455 — 146,099 — 202,329 
4,803,015 3,974,802 24,550,326 19, 616, 415|} 195,713 148,398 1,030,063 _ 793,923), 716,639 697,071 3,886,675 3,700,143 
8,775,497 _ 7,210,565 44,569,748 35,856,489] __ 391,539 ___ 289,991 2,028,786 _1,597.577|| 1,405,714 1,226,278 7,160,146 6,355,570 
“3,498,959 4,869,124 13,919,400 18,426,855] 199, ¢ 626 217,640 916,353 ~~ 878,764) 581,802 639,067 2,534,774 2,427,167 
584:850 __'523:053 _ 2.861.302 _2,744,514)|__ 21,947 eit 111,551 105.926)| 86.936 _ 85.000 434.680 05, 
~ 2,912,060 4,343,407 11,045,645 15,605,976 | 177, 451 196,146 803,466 771,305|| 494,251 552.251 2,097,875 2,017,125 
“3 249,498 4,505,304 12,957,374 16,389,150 175,038 192,012 ~ 758,811  769,251|| 481,484 547,436 1,595,230 1,725,373 
We inweses- Te nwens | ME eens - aoe.» “wokens || 13,888 hates 9,444 8 ...--- 
7, 102 7,095 469 468 } 1,946 1,946 
| . 
Arizona Eastern Spokane International | Toledo St Louis & Western 
—— Month of May-—— —dJan. 1 to ae A I; —— Month of May———- —Jan. 1 to May 31—||——_ Month of May--——- —Jan. 1 to May 31— 
1 18. 1 ie 1918. 3 1918. aeiT. 19}8. 19}7. ] 1938. 10}7- Bey 39h. 
282,969 343,547 1,459,135 1,611,507) 76,348 64.473 312,831 264,425) 591,156 530,399 2,588,736 2,428,793 
or 049 50,995 245,895 262,485 13,211 14,164 67,846 73,732) 8,384 34,489 mse 32 46,736 
52,375 420,581 1,824,470 2,000,273 92,160 80,981 393,161  349,997)| 708° 074 591,514 2,925,129 2,703,663 
59,999 38,731 299,995 231,025 14,424 17,838 61,710 83, 116) 99°742 "94/963 439,535 436,780 
45,308 35,808 226,541 173,585 6,508 5,475 34,709 28/486 114, ‘671 82,871 546,985 9,498 
92°42 2,780 12,371 13,797| 31,155 2,018 7,315 10,619) | 9,578 18,566 71,822 89,795 
} 76,982 408.212 416,872 25,727 26,813 123 °501 116,782}| 217,099 _ 212.745 1.092.222 _— 969,729 
21h $81 475.688 1,052,701 ~~ 939, 137 51,170 55.529 245,582 —_257,081|| 450.554 419,630 2,199,000 _ 1,972,201 
5 241,598 771,769 1 061 136) 40,990 25,452 57 : j 258,5 726,15 
___17,409 16,092 85,630 9,986) 2.908 3:003 M6354 15017 | “79:00 "50; 000 109/200 __ or 000 
Dong ee eT “aE Oe 3 : ge || 3 rare 
120288 om BELNEN Le y eee 38,082 22,448 131,187 77,288|| 239.519 151,355 616,928 _633,739 
49: 216,3¢ 621,92 26,589) 32.662 13,170 ~—« 111,865 337 || WE 116,899 400,792 440,605 
1.414 4.400 "8,500 22,000 | casi Sled sae. Sa ee ee 
vo 
_ Galveston Harrisburg & San Antonio | Spokane Portland & Seattle Ulster & Delaware 
191 a of May-—— —Jan. 1 to May 31—|——-Month of — —Jan. 1 to May 31—||\——-Month of May-—— —Jan. 1 to May 31— 
M 1917. 1918. 1917. | 1918. 1917. 1918. 1937. 1918. 1917. 1918. 1917. 
1,109,535 1,131,839 5,997,566 5, 644,448} 454,332 413,160 2,122,261 1,736,133]| 59,387 2,046 200,401 172,014 
: a - : cs Hd oe a ae a 172,384 120.577 ~'768°662 60, 11/943 16,588 56,261 65,67 
429, 665,185 573,787 3,091,226 2,464.646 83,985 88,283 325,570 327,031 
202.5 : ay" “Bt 1.012.249 1. 1.004 008 65,778 73,220 289,504 ‘284.781 11,326 10,649 47,46 3,553 
23/187 33,643 "148/518 —'173;504 ety % "307 700813 737398 1385 yer 05396 5380 
609,299 529/154 3,154,666 2,608, 306 181,387 __142°103 894131 555/823 46,163 43:002 _ 201.545 __ 159.982 
1.198582 1,026, 19 5.583 683,113 ue 5. O58, ,096|| 330,391 286,256 1,580,575 1.179.354) 75,178 71.417 328.924 _ 285,980 
4 2; . | ° r5 DQ). n "4 Re 5 
6811 __60,987 384'238 ~'371'903| °97'F00 “Sa 75800 Meas TG0 'SaB Fea] a'8no —'a'000 23'000 20,000 
« : ————— =————— 2 ee — 
iiss ee eT 2,458,745, “3,624 462 zor ie 1,144,661 095,144 | 4,207 12,014 — —26,338 _ 21,145 
8 08 i: ee 1,023)| 2 225,733 1,1 : 007 »20 3,760 10,523 —n.45 11,482 
? 360 1,360 554 JOS 8 waawcen | 4 me ‘ onaiant 








JULY, 1918.] 











EARNINGS. 
Freight revenue_-_.... 
Passenger 


revenue... 
“aie a onan > = pon 
a 

aint. of equipm’ - 

expenses_._ 

Beenapesttnien exp- 

Total, incl. other. 

Net from railroad_-.-_- 


Taxes (less war taxes) 
Net after taxes__.-. 


ie. yoo of r’d oper. 


EARNINGS. 


Freight revenue--_-_-_-- 
Passenger revenue-_-- 


Tot., incl. other rev. 
aint.way 
epenses of equipm’t_ 


Traffic expenses--- 
Transportation exp- 
Total, incl. other. 
Net from railroad---_- 
Taxes (less war taxes) 
Net after taxes__-_- 


| Athy - miles of r’d oper. 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue- -- 


Tot., incl. other rev. 
Maint.way 
I aint. of equipm’t- 


Iraffic expenses_-_ 
Transportation exp- 
Total, incl. other_ 


Net from railroad _-_-- 
Taxes (less wa taxes) 
Net after taxes__-.- 





gS eee 
Aver. m<es of r’d oper. 


EARNINGS. 


Freight revenue__.--- 
Passenger revenue--- 
Tot., incl. other rev. 
E aint.way 
aint. of equipm’t_ 
Traffic expenses__- 
Transportation exp- 
Total, incl. other- 
Net from railroad__--_-_ 
Taxes (less war taxes) 
Net after taxes__-_- 
Net y read rents 
OE EIS 
Aver. ya of r'd oper. 


EARNINGS. 


Freight revenue--__-_-_-_ 
Passenger revenue-_-- 
se. incl. other rev. 
nses—M aint. way 
aint. of equipm’t- 
Traffic expenses __- 
Transportation exp- 


Total, incl. other_ 


Net from railroad ---- |~ 


Taxes (less war vaxes) 
Net after taxes__-_- 
Net after rents 


es 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue---_-_-_- 
Passenger revenue-_-- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses_-- 




















































































































































































































Transportation exp- 
Total, incl. other_| 


Net from railroad --_- | 
Taxes (less war taxes) 


Net after taxes____ [ 


Net after rents 
War tazes 
Aver. miles of r'd oper. | 





















































RAILWAY EARNINGS 13 
Union Pacific System Western Ry. of Alabama 
Union Pacific ——Month of May—— —Jan. 1 to May 31—||—-Month o of M —— —dJan. 1 to May 31— 
Mon onth of May-— —Jan, 1 to Ma 31— 1918. 1037. 1918. 1 a7. 1918. 1917. 1918. 1917. 
5,200,700 4,796,060 23,240,132 20,066.607)| 103,153 -_---- Wa... cs 95,545 &5,204 536,485 348,380 
1.460.126 1,025:583 6.129.568 4,521,732 -_ 5S Sieh é ne STOR eae 105,821 41,033 348,029 _210,510 
7,259,593 z 408,677 32,409,881 27, 328. 007 nr . “Wabuew rE Raeapeesereer 217. : 
860;533 1/429 48.718 ‘083 MP. ess ane PY Bret 33'O95 Me 5°983 112;508 Oe 
1,049,185 Pe" 816 5, 430, ‘236 3.780.205 ae ble Ee 29,302 38° 520 63,386 127,774 
316 126,579 2/373 3-733" 429 193 Was 876 Was 013 7,337 22,482 66: 
1,793,400 1,634,310 9, $04, 192 8,440,164); eee Lessor 105,104 Lessor 54,778 39/979 287 .702 203 ,392 
4,071.003 3.771.160 20,875,728 17,818.486 53.4 Co 233,912 Co. 118,319 97,983 628,329 475,974 
TS) argh keene S088 | ae eae eases a 
Y 10 _1,363, 3.417 ___------ oS Maa se: ‘ 6,150 30,000 30,491 
3.899.344 9.340.503 10,087. 10,037 .960 =n 44,869 et = a= === i Rama paReS 93,225 14,526 ~ 300,842 ~ 117,055 
“2,935,700 2,424,027 10,265,585 8,258,143 erences vaca, amen 92,352 21, 0 "151,373 
‘686 109,904 °403:430 361,712 800 22. Sauce 4°30  _—— Tim 
Oregon Short Line Vicksburg Shreveport & Pacific Wheeling & Lake Erie 
——-Month of May—— —Jan. 1 to May 31—||——-Month of May—-—- —Jan. 1 to May 31—||——Month of May—— —Jan. 1 to May 31— 
1918. 1917. 1918. 1 17. 1938. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
2,035,246 2,188,802 9,099,776 8,830,949|| 113,902 91,638 606,503  515,387|| 1,001,973 764,701 3,842,389 3,046,540 
562.454  ‘'448:274 2.346.335 2,025,982 56.373 43.345 286,732  209°576 37,218 55.229 ‘161.108  °258,.450 
2,727,803 2,828,715 12,:72,791 11,730,034|| 202,101 152,884 1,016 345 828,588|| 1,137,154 918,274 4,342,442 ~3,614,949 
3991043 312/111 1.728.9 ‘2891441 21,872 17,873 °102,297 89,929|| 179.210 145.704 ‘688.944 ‘'463.523. 
337.933 280,350 1,665.0 1,340,127 38,874 0,613 178.622 148/135 t 121,721 1,010,549 579,540 
18,114 40'081 ‘128.935 184. 4,208 1214 26,016 ,550 9.116 8.758 38.593 41,263 
‘419 6501483 3,467,453 3.184.140 69,881 406 _ 327.623 —-261:856|| 394/816 330:589 1,820,565 1,362,982 
1,556.009 1.402.027 7,587,008 _6.573.979)|__145.289 114.092 682.585 —_559,427||"_ 815,762 628,171 3.684.888 _2.551,946 
“T171. 793 1.426.087 ~4.785.183 “5,156,054 156,054); 56,811 38,791 333,760 269,161|| 321,392 102 657.504 1.063, 
158.7! 168.410 793.770 50 10,535 F 48 945 52,525 49 256 42.77] 246,056 216,055 
~1,013,005 Tor. 2.1 ZR 1z? “SOW ASS “aalz 780|| 46,216 — 98.891 —DR4.613 716-656 272,116 247,321 410.95 938 
“T,030,452 399 4,143,049 4,563,000| 51,807 608 299,626 244,760||" 174,230 ~—- 201,841 91 439,687 
24.500 — 64 122/500 133,926) Gegl | seees- 600 cacao Shane egkae  SEe gy ee 
2,311 2'307 171 171 511 512 
Oregon Washington RE & Navigation Virginian Wichita Falls & Northwestern 
——-Month of May—— —Jan. 1 to a 31—- |——- Month of May—- —Jan. 1 to May 31—||——- Month of rr i—— —Jan. 1 to a | 31— 
1938. 1917. 1918. i i ‘| 1918 1917. 1918. 1917. 1918. 917. 1918 1917. 
1,451,365 1,628,407 6,037,018 5,789,470]; 899,173 907,973 3,659,679 3,744,046 42,425 BL 348 253,105 271,054 
512.670  °404.565 2,364,599 1,854,670 49,153 37.279  '223'097 185.492 21,238 2°767 (118,569 ‘115,675 
2.156.407 2. 195. 402 9.296.011 8,324,587|| 1,013,549 996,916 4,164,245 4,154,064 70,556 ee 407.117 425,450 
305.12 287 .264 1. 499'792 1,225,873); 111.445 67.738 (431,370 °314.595 30, 18.311 113.672 136,378 
230,413 202.524 1.155.293  °897.307|| 177,776 141,03 18, 619.205 25,223 14;259 110,010 61,309 
26.818 44.491 ‘(172.620 229,511 6,229 6.2 29,866 28.902 975 185 7,26 9,515 
1,964 632.427 3,542'940 2.712.141|| 362,501 250.694 1,678:943 1,181,874 39,507 35,626 240,195 204.6 
“7.435.515 1,272,451 _6.939,192 _5,554,560|| 667,191 502,020 "3.035.649 2.300.123 95,981 75,248 494,636 438,218 
720,892 922,950 "2,355,818 356,815 "2.770.937 70,927|| 346, ~ 346,357 494, 895 “].128.506 "1.853.941|| 25.424 6.205 87.519 12. 
123 °636 99.600 275 _41,245 39 203.985 180.000 9,219 7.055 43,954 37.219 
500.906 ~~ 824.978 ares 736 Tis 271.512|| 305,112 ‘eana 924,589 1,673.918|| 34.643 764 131.517 50.389 
552,181 796.8 853 “T.5E3.286 “2,105,825 523,236  2,105,325|| 272,915 482.163 880.962 “1.817.553 36,988 = 6,051 164,363 363 —45,868 
2'065 | PRBS caren re yk a Sa 518 PE cer eee 328 RR Rea Pe hie ee 
Total Company Wabash Yazoo & Mississippi Valley 
— Month of 48y7. l— —VJan. 1 to April 30—||——- Month of May-—— —dJan. 1 to May 31—!||—-—Month of May——- —Jan. 1 to May 31— 
1918. 7. 1918. 1937. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 19}7. 
8,350,567 7, sf 997 29,689,614 26,073,754 2,646,154 2,629,570 11,366,561 11,797,678)| 1,217,944 1,121,812 6,100,296 5,093,802 
2°234'131 1.818.141 8.365.252 6.523.961 809 962 97,446 3,253,012 2,746.80 290.701  °'227:795 1.685.528 1,255,839 
11,612,794 10,620,633 41,934,875 35,949,832|| 3.733,047 3,515,967 15,940,394 15,901,619|| 1,582,333 1,435,762 8,151,696 6,758,445 
1,464,694 1.466.543 5.412, 4:657.591|| 501,619  °365.922 1,889,205 1,495,323|| °227,231 ‘251.745 1,080.720 1,169,139 
1,650,896 1.185.766 6,633, 5.751.947|| 597.429 400.866 2,971,764 2,113,441|| 323,564 241,603 1,538,947 1,135,002 
128/152 195.325 592.67 785,853 54:017 86.664 320,656 473,310) 13.785 21.03 81,209 107,003 
3.448.409 2,830,069 13,460,800 11,420,222|| 1.696.379 1,441:696 8,135.918 6,674:930| 586.277 453.340 2,.890:911 2,240,679 
7,244,067 6,164,744 28,351,000 23,501,385|| 2,994,988 2,391,472 13,817,704 11,216,964 | 1,199.761 1,000,728 5.808.855 4.819.888 
“4.368,797 a 455 BRO BRO 13,593,576 12,445,445)| 8, 058 T.124,494 "2.129.689 84,654 | 382,571 ~ 435, Od 2g 2 342, 2 840 “T.938,556 
571, 010 2.295.222 2:038,440|' 112.511 __'105.198 "554.806 __ ‘511.016 61.£28 307.64 320.933 
3,796,429 BRENT £1. 205.700, 10,406,662) 665.370 1.019.037 ae Pid 566,777 ~4.171.632 | 320 aE ee 57 O83 ~ 2,034 ,36 3 “T6068 
3,295,583 3,293,584 10,432,482 9,093,376) 391,190 19,877 le0.e0e. ..---- ~ 280,573 351,815 is “T.814.752 “1e4i. 
107.021 (159,092 ‘428,084 ‘(261,909]| 11,860 __.__. 197408 Se FR 083 40.309 45415 201 ‘O18 
8, 7,981 | 2,519 2,519 | 1382 1,382 
8t Joseph & Grand Island Western Maryland 
Month of May—— —Jan. 1 to May 31—||\——-Month of May—— —Jan. 1 to May 31—| 
1918. 1917. 1918. 1917, | 1918. 1917. 1918. 1 17. 
166,852 201,405 887,241 823,411] 1,113,459 910,160 4,723,728 4.476.948 
28049 25.507 __ 147.024 _120,325 79.308 80,993 359.134 378.578) 
207.250 238,907 "1,092,792 997,953) T, 273. 107 1,060,219 5,422,618 5,217,370 
48.569 65.16 222'851 311,776)| 120°788 ‘791.255 °579.827| 
34,350 13.381 149:910 104,095), 543. $B 3 236.570 1,490:007 980,209) 
1.475 3,403 12°339 19,430} 22114 3,924 93.785 — 109,219) 
93:092 72,826 519.793 _343,237|| 501/875 403'770 2,457,123 _1,924.887, 
185.603 164,053 941,416 _ 806.940) 1 043,665 825.366 5.035.164 3,789,606) 
21,646 74,2: 151,375 191,013); 229.441 236,853 387.4 ¥ 427, 704) 
___"8'606 8'829 43'032 44148) 43.200 34.500 216.000 82,500! HAWAIIAN RAILROADS 
13.039 65.978 108.320 — 146.681) 186,241 198,863 171,454 1,245, aE 204 
6.474 64,513 79,229 vibes | "961,517 233,854 ~~ 890.556 556 “|, 436,464| - ‘ 
esenge 2): inanmiae os) eee ognenis 6,800 iiaicos Ui woktmal 
358 258  o 707 775 | 
Union RR (of Pennsylvania) | Western Pacific Oahu Ry & Land Co 
——Month of April—— —Jan. 1 to April 30—||— Month of May-—— —Jan. q to May 31—||— Month of February— ——Jan. | to Feb. 28-— 
1918. 1917. 1918. 1917. | 1918. 1917. 1918 1947. 1918. 1917. 1918. 1917. 
| 
286 lee SUS Se ah eae Ee 700.861 757,534 3,417,511 2, 866. 700 74,451 61,797 146,303 127,081 
EE AES Se AERC Ra 87.482 125'929 ‘441379 $| 26,856 __—-23:020 56.050 44,807 
530,181 424,042 1,584,593 1,541,050|| 832,085 913,609 4,056,244 3, aes Tal 107,217 95,704 223,813 190, 949 
39.162 20,008 162,360 116.615|| 145.246 149:929 ‘(649,038 550,690 13,622 10083 34.643 21.470 
144.239 143.128 717.731 642:725  4112'375 77.572 541,783 357.921 9.527 8.694 20.158 17.363 
244 135 1,122 509 | 14,408 20,490 90.671 100,785 971 940 1,79 1,862 
277,072 263.500 1,124: 499 908,537|| 255,181 237.367 1,339,897 1,075,575 35.039 25,666 70.123 52.001 
467.235 ___ 432,063 _2.029.945 _1,590,720|| 558,051 501.770 _2.776,531 _2,217,282)| 65,017 49,901 138,791 101,905 
62,946 —8, 021 445.302 49,670| 274,034 411,839 1,279,713 1,327,161| 42,199 45,502 85,021 89.04: 
5.180 7.338 21.213 29°341|| ~40'114 ___ 36.279 __ "203,376 _ _201.538||___ 10,000 9.260 20.000 18,520 
57.706 EE 56 ~~ 466,555 ae 01 1|| 332.690 ~ 375.047 | 1,074,990 _1.125,569)| 32. 36 542 65,021 70,523 
| 115,632 = 01,704 820.2 217 ,137|| 232,06 063 "369,500 “1,076,127 “1,032,750 ‘ 36,042 >. Pima remand 
ec ee ee ee oot. ar r escent SRR |e cere aereeeees 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Com- 


merce Commission at Washington. 


Some railroad companies still issue monthly statements of their own, though 


under Government control the number of these has been greatly reduced. The form of these company returns is 


often different from that prescribed by the Commerce Cmmission. 


In some instances the figures in the two re- 


turns correspond, but the company statements go beyond the requirements of the Commission and give fixed 
charges and income from investments in addition to earnings and expenses. 


It is our purpose that each issue of the ‘Railway Earnings Section” 


shall furnish an absolutely complete 


record of all monthly returns, in whatever form issued, that may be put out by any steam railroad in the United 
States. Accordingly, we bring together on this and the following pages all the company statements where they 
differ in any way from the returns to the Commission, or where they embrace more facts than are contained in 


such returns. 


In these instances, of course, uniformity is lacking. Each company makes up its statement ac- 


cording to its own conception of what will serve best to convey a correct idea of the course of its income in the dis- 
tinctive circumstances that may attend its operations or the character of its business. We in turn give the state- 


ments in the precise form furnished by the companies. 


Obviously, we cannot undertake to reconcile differences or 


discrepancies that may appear between the company figures and the Inter-State Commerce returns. 
It should be distinctly understood that where the company statements are identical with those rendered to the Com- 


merce Commission, and do not include any additional items, we do not undertake to repeat them here. 


In such cases 


the reader must look for the figures among the detailed statements on preceding pages, which include every steam road that 


is obliged to make monthly returns to the Commission. 


Bellefonte Central 

































































‘——-Month of May——- —Jan. 1 to — 31— 
a 19] F a 1 7 
Gross receipte..............---. 7,320 7,141 32,962 35,540 
Operating expenses...........--- 6,625 6,306 30,991 32,901 
TN a ew ane 695 835 1,971 2,639 
{nterest and taxes__..........--- 210 247 1,050 1,235 
Surplus over charges_._......- 485 588 921 1,404 
Boston & Maine 
— Month of —_— —dJan. 1 to Ane go 
on a 'y 1917 
Miles operated ...........------ 2, 2,305 
Gross earnings. _..............-- 5,567,893 4.715.383 18,785,400 17,970,128 
Expenses ES =: ae 4:782.915 3.846.357 18,815,019 15.488.604 
Net earnings..............--- ~~ 784,977 869,026 —29,619 2,481,524 
Other income.-_..........------- 68,453 76,645 291,176 — 362.337 
SoG. dcccncowsnmbuaoes 1,001,556 1,031,722 3,856, 909 4,131,414 
PE cnieccnwiséwekeuwoe —148,125 —86,050—3,595,412—1 287,552 
Buffalo Rochester & Pittsburgh 
——- Mont May—— —Jan. 1 to May 31— 
1918. a i 1918. 1917. 
Operating revenue__..........-- 1,498,165 1,291,601 6,445,263 5,438,202 
Operating expenses.__._......-.- _1,266,999 1,039,019 6 ‘045, 531 4,461,686 
a ite ieaeeage 74385 753853 HBR TGS US. 
Oncollectible revenue._.---------  -..-.. _./_e "85 : 
Operating income____.......-- 177 ,666 219,582 232,147 827,512 
Misc. and non-operating income... 116,089 30,074 516,424 539,978 
Gross income_.........------- 293,755 299,656 748,571 1,367,490 
EE dinaccneanantndwaaas 202,126 185,789 977 ,052 893 ,989 
BE MND. os ds este ene ee 91,629 113,367 —228,481 473,501 
Chicago Great Western 
Month of _— —Jan. 1 to May 31— 
a 7. i 1917. 
Benes GUNNER... oe ccdaccsoce 1,496 4 
Total operating revenue___...__.. 1,390,703 1,358.782 6,981,470 6,407,036 
Total operating expenses. ...._..- 1 we 353 1,132,110 6,013,405 5,119,242 
SSS LOSE NS LEAL AA OER 58,350 226,672 968,065 1,287,794 
Int., taxes and various Cr. & Dr_. 386: 543 188,322 1,115,700 989,416 
Net income after charges._____- —72,193 38,350 —147,635 298,378 
Duluth South Shore & Atlantic 
—— Month of May —Jan. 1 to May 31— 
1938. 19}7. 1918. 1917. 
Operating revenue__..__________ 402,374 360,061 1,607,669 1,655,596 
Ceeenns ee 353.755 333,122 1,563,430 1,359,207 
et operating revenue_________ 48,619 26,939 44,239 296,389 
sir =e gprs BIE ata sh ciliates an wx 256 5,001 22,482 26,551 
NO os cane auc 48,875 ¢ 
Interest on funded debt____._____ 73°60 74 905 308, ad 370 669 
Taxes (estimated)_.___._...._____ 17,000 8,000 90 ,000 
one Geena. .............._. ___ 19,507 13. 273 60° See 85,593 
SE i 61,236 75,438 450,984 223,322 
Fonda Johnstown & Gloversville 
~~ of April— —Jan. 1 to April 30— 
19}8. ie 1036. 1917. 
Total railway operating revenues -_- 90. 494 86,573 334,568 333,876 
eer operating cxpenees a aR 1.428 _ 48,720 202.922 193.794 
revenue from railway oper _-_ 390 066 37.853 131,646 140,082 
seg 0d tax oe ‘apd Ske ie 4,500  _—3,,400 18,000 118600 
way operating income______ {452 ww oe 
Miscellaneous operating income... ae Ses : 113-634 | 
Total operating income_._____. Whi reOR 111. Te 
og  crhoeaae Ns vo oa winnie oe ees 33. St O13 ~ 121,967 
ross income... x mers yee | } 
Total deductions from gross income 36.608 34.454 122.570 i retrt 
RI nc 1,406 841 —9,423 1,723 
Louisiana & Arkansas 
——Month of April— —Jan. 1 to April 30— 
1918. 1917. 7a Proly. 
Miles operated...._._____ 302 302 
Gross earnings.-.-......-.----"" 157.545 125.983 608.864 481 
Mapeness - ST ileage piace Tee taag 109'306 101,083 440'080 300 sna 
, RTA Sea as ite 48,239 24,000 167,914 90,894 
harges -------.------- 22222222 ___ 27,958 26.109 ~—«108.086 ~—_104:788 
A TS a 20,281 —2,109 59,828 —13,894 





Mineral Range 











—— Month of May--— — 1 to May 31— 
- is hg a aay 1 Bf 

Operating revenue.............- 86,904 98,624 447 ,270 494,487 
Operating expenses. ............- 80,492 97 ,984 434,263 494,674 
Net operating revenue_........ 6,412 640 13,007 —187 
ther 12000. 5nd wmeccrecadennae 1,591 1.886 2,825 3,087 
Tetel Meuse... .ncsenseau.s 8,003 2,526 15,832 2,900 
Interest on funded debt__...___- 7,638 8,059 38,811 40,661 
Tames (COUMRIEE) 2. be cuscncsss 3,300 3,000 16,500 15,000 
Other expenses. .......-.---.-. 302 4.000 2,606 17,149 
WEG 1B c cod ndadd iceman 3,287 12,533 42,085 69,910 



































Minneapolis & St Louis 
(Including Iowa Central) 
—~-Month of May——- —Jan. 1 to | | 31— 
19fs. a 1948. 1917. 
Grate encwinet cee ke as 821,524 906,229 4,452,571 4,203,420 
— expenses and taxes__-_-_- 869 ,636 715,588 4,191,824 3,293,298 
ost destained aces te bata daniata: nici —48,112 190,641 260,747 910,122 
Additional EE i ee 44,511 —13,196 203 ,948 __— 36,057 
TOS siintsv shee Sawn anes —3,601 177,445 464,695 874,065 
Minneapolis St Paul & Sault Ste Marie 
—-Month of _ —dJan. 1 to Ane 30— 
of t 1918. 1 oF. 
Total operating revenue_-_--.----- 1,514,160 1,676,942 rt Pi 277 5,721 628 
t geal operating expenses_-_------- 1,293,811 1,164,812 4,157,612 
a RS RTS Pee 127,320 107 435 4007 O29 410,628 
Uncolloctibie Oey CEG aks.  pbhenco: beodas.>.) eneeee > aaa 
Total expenses and taxes__------- 1.423.131 1,272,248 5,357,871 4,568,140 
Operating income. -......------ 91.029 404,694 164.406 1,153,488 
Chicago Division. 
Tota operating revenue_-_------- 1.090.159 1.438 53 3 567-008 3.27 970, 0.583 
Total ting expenses. -_-.-.--- d 5, .136, 
noes Aap = 7 ai i en cn 72,933 51.123 277 .429 $03: 207 
Uneollectible raflway revemuie..... «<---- ewes tween een 
Total expenses and taxes__------- 905,378 786.999 3.413.547 2.880,670 
Operating income_-___-------- 124,781 346,583 144.148 1.089,913 
Missouri Kansas & Texas 
——Month of May-—— —Jan. 1 to a 31— 
1918. 1917. 1918. 17 
$ 3,869 S 865 $. 869 4 865 
Mil ted (average)....----- 3, ¢ 
pita cpecetat eeenae a are a 4,012, 044 3,486,402 19,680,427 16,173,720 
Operating expenses __------------ 3,505,179 2.641.373 17,197,161 13,386,038 
Net ti Vee eae ae. ~~ 506,865 845,029 2,483,266 2,787,682 
Yen soreaa wail ett aa a node 6s ao 167,745 146,620 me 137 aa 981 
Operati income 339,120 698,409 1,696,129 2,117,701 
eden. yo gp less other income 48,538 137,337 519,301 79,683 
Income available for interest. - - - B87, 658 835,746 1,176,828 2,197, 384 
CRON oe ae ees ale 562,588 __ 553,555 _ 2,815,299 _ 2'753.547 
Wes taneett. . |. can mown "—~174,4 930 282,191—1,638,471 “—556,163 
New Orleans Texas & Mexico 
——-Month of May——— —Jan. 1. to May 31i— & 
1918. 1917. 1918. 917. : 
Mil ° 919 919 ° 919 ° 91 
e: -—seeeececacececeeeeee c ’ Ps By 
elle ge apenas 548,768 513.817 3,165,038 2,719,723 
Operating expenses & taxes. _.....- 410,090 356,153 2.1 13,005 1 -796 020 
Operati INSET Se Kp eee 138,678 157,664 1,052,033 923,703 
aa... ....... ___ 18,890 __- 41,929 86.405 _ 122.095 
Un 157 ,568 ann 593 1,138,438 1, 45,78 
Total deductions. ___...------- 64,346 60,422 316,247 __ 312,557 
Sy es 93 ,222 139,171 822,191 733,241 
New York Chicago & St Louis 
——Month of May——- —Jan. 1 to May 31— 
107s. sb 10). sis’ 
Operating revenues______.-.....- 1,681,159 1,449,539 7,231,050 6,700,825 | 
Operating expenses. __- 22-2 --_- 1,200,917 _1.164:000 6,019,532 5,416,778 | 
Net operating revenue_____ ___- 480,242 285,539 1,211,518 1,284,047 
Taxes and uncollectible railway 
WED. 6 <i cineninduncsennes 60,004 50,009 _ 300,120 _250,092 
Operating income___.......__- 420,238 235,530 911,397 1,033,954 
Other income. ___..._....------- 13,011 11,376 _—86,491 70,137 
og. OT i indcitsducnene 433,249 246,906 _ 997,888 1,104,091 
Jeductions from income________- 217,268 195.162 1,111,396 1 = 1.534 





ri a ar 215,981 51,744 —113,508 2,557 
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New York Central System 


—- Month of A 
1918. 1 


I— —Jan. 1 to April 30— 
























































New York Central RR 17. 1918. 1917. 
r & Albany BR) |, 3$),973 +2,850,142 70.078.250 +6,368,664 
revenues.............. 880, ,850, . ,393, 
expenses_._........... 15,314,583 +2,641,556 59,585,433 + 10588 343 
Net operating revenue_._...... 4,566,390 +208,586 10,492,817 —4,234.679 
One-twelfth annual taxes -_._.... 892,619 —5,596 3,420,698 —12.738 
Uncollectible railway revenues _._ 1,274 —789 5,153 —5,873 
Total deductions._........... 893,893 —6,385 3,425,851 -—18,611 
- Operating income__........... 3,672,497 214,971 7,066,966 —4,216,068 
Other incase EE a DS TRS OES 1,420,821 bebe .846 5,374,080 —575,865 
CG DRONE cin weccocuncan 5,093,318 +156,125 12,441,046 —4,791,933 
Deductions from income-_-.......- _4,101,553 _+147,189 14,859,000 +145,473 
BGG MOOG. bo cccccisccccccss 991,765 +8,936 2.417.954 —4,937,406 
Boston & Albany 
Operating revenues___....._....- 2,045,392 +172,673 6,997,424 +241,957 
Operating expemses._._.........- 1,579,403 +217,547 6,227,373 + ,058 
Net operating revenue.___....-. 465,989 —44,874 770,051 —604,101 
One-twelfth annual taxes .....-.-. 75,586 +10,772 300,673 +41,272 
Uncollectible railway revenues -_- 42 —48 419 —1,723 
Total deductions............: 75,628 +10,723 301,093 +39,549 
Operating income--_.......... 390,361 —55,597 468,958 —643,650 
Other income-__._........-.-.--. 29,180 —431 122,679 — 2,009 
Gross income__-.........--.-. 419,541 —56,028 591,637 —645,660 
Deductions from income-_.......- 423 ,852 +16,666 1,667,442 +42,165 
PA NS, o. ciciste nhinentalinitse apis def4,311 —72,694def1075,805 —687,825 
Cincinnati Northern 
Operating revenues__............ 227 .427 +51,481 753,791 +53 ,863 
Operating expenses. _...--------- 172.297 +36.934 658.763 +94,290 
Net operating revenue__......-. 55,130 +14,547 95.028 —40,427 
One-twelfth annual taxes __.....- 10,000 +3,000 40,000 +12,000 
Uncollectible railway revenues -.- ----.. -.---- 3 +1 
Total deductions_______.-.--- 10,000 +3,000 40,003 +12,001 
ting income_-_......-...- 45,130 +11,547 55,025 —52,428 
Otee inane la a iah Maa ik os nn co Gs icktn 1,106 +2 4,567 +1,112 
Sipaiiinteicehianighap tes de teen ehen anand 46,236 +11,752 59,592 —51,316 
Deductions from income.__.....-. ,341 —3 336 67 ,228 —2.604 
Bee TO nc ccccnsetonuss 27,895 +15.088 7,636 —48,712 


Cleveland Cin Chic & St Louis 
Includ.ng Peor.a & Eastern Ry) 
























































perating revenues____..___..--- 5,236,390 +1,053,676 18,234,906 +2615,124 
Operating expemses_____......-.. 3,575,062 +595,393 14,118,858 +2,295,044 
Net operating revenue_____..-_- 1,660,328 +458,283 4,116,048 +320,080 
One-twelfth annual taxes ____...- 221,000 +61,000 884,000 +244,000 
Uncollectible railway revenues --- 201 —881 1,455 —1,211 
Total deductions___......_-.. 221,201 +60,119 885,455 +242,789 
oO BONO. Sion cecund 1,439, . . ¥ ° 
“5 =~ | eagupeneeeecsimanasea 30:188 121,928 636.408 + 107,048 
i a cit asics 1,559,315 +376,236 3,867,088 +185,239 
Deductions from income_.-_...-.- 16,631 —15,803 2,818,108 +74,835 
Net income.................. 842,684 +392,039 1,048,980 +110,404 
Kanawha & Michigan 
POOLE ETT TA 414, 51 r ‘ 
Qpernting evens ---------- or 44-394 tage , a0sa7y t 324-31 
Net operating revenue___...-.- 126,121 +89,607 245,825 +60,171 
One-twelfth annual taxes _......- 24,284 +7,759 $1,528 +13,527 
Uncollectible railway revenues ... -—-_.._- ca ieee Re —20 
Total deductions............. 24,284 +7.,758 81,528 +13,507 
Pd. cmactinicindsic 1, i a J 
onbprasing tnoome.<--<-------- 101s, FRrSAS 164-207 448.604 
SL, . ckdnnan ndaenmae x s a ¥ 
ieiane tenn icetna 17879 *F1:100 106.649 2418 
Net income. -.........--..... 133,031 +48,795 228,260 —87,976 
Lake Erie & Western 
revenues-...........<. ° 7 4 . e 
> ns pe S53'ea2 ‘ros.or9 2io33;908 4399°010 
Net operating revenue......... 192,917 +21,474 406,218 —366,742 
One-twelfth annual taxes __._.-_.- 28,500 —1,500 105,500 —1,500 
Uncollectible railway revenues -.- 14 —22 424 +159 
Total deductions............. 28,514 —1,522 105,924 —1,341 
I is i einai 164,403 +22,996 300,294 —365,401 
i mie 434 —69 39,172 —2,250 
OES ALPE SETI AEE 173,837 +22,927 339,466 —367,651 
Deductions from income.__._..-.- 101,795 —22,179 378,521 —123,843 
SE LEILA REE 72,042 +45,106 39,055 —243,808 


Michigan Central 




















Operating revenues__.._......... 5,620,415 +1,245,067 18,766,270 +2,693,688 
Operating expenses_______....-.. 3,699,634 +503,400 14,696,830 +2,.001,415 
Net operating revenue____...~- 1,920,781 +741,667 4,069,440 +692,273 
One-twelfth annual taxes __..._.- 174,700 +18,700 673,400 +49,400 
Uncollectible railway revenues _.- 2,696 +2,300 4.157 +1,222 
Total deductions............. 177 ,396 +21,000 677 ,557 + 50,622 
Operating income--..........-.-. 1,743,385 +720,667 3,391,883 +641,651 
pa a ay 81,764 —11,408 350,154 —14,735 
SEES LALA 1,825,149 +709,259 3,742,037 +626,916 
Deductions from income......... 840,638 —272,226 3,282,180 —616.296 
~ e  dlecatinion 984,511 +981,485 459,857 +1,243 212 





















































“a of A ei —Jan. 1 to April 30— 
Pittsburgh & Lake E 18. 1917. 1918. 1917. 
Operating revenues__...._.._..___ ,501,947 +687,021 8,676,493+1,318,347 
Operating expenses___.___.______ 1,436,561 +78,804 6,349,302 +1,112,377 
ve sige oi revenue___...... 1,065,386 -+608,217 2,327,191 +205,970 
ne-twe! annual taxes __._..._ ’ ’ ’ * 
Uncollectible railway revenues sink es . =e Riese Bens wy | bess “00 
ss Zonaysrtmma ia ws eriepnneneds 114,300 +29,100 457,201 +116,401 
pera: an nics ist tng 951,086 +579,117 1,869,990 +89,569 
— — lisse bitchin eniaciatatcen ati 171,991 +113,840 275,676  +45,759 
PU ND a a cies dines sins ti eh Seeks tn detain 1,123,077 +692,957 2,145,667 135,328 
Deductions from income_.._._.__- 301,533 +170,249 757 653 T133'o38 
CR IN a 821,544 +522,708 1,388,014 —607 
Toledo & Ohio Central 
perating revenues. _............ 666,811 +123,104 2,396,271 +343,537 
Operating expenses_._...._..__.. 615,049 +162,444 2,414,783 +633,697 
Net operating revenue.___..._. 51,762 —39,340 def18,512 —290,160 
One-twelfth annual taxes _______- 14,647 —10,081 100,275 +102 
Uncollectible raikway revenues --.- 5 +19 BG So Gea 
Total deductions._....._....= 14,652 —10,062 100,289 +102 
Operating income____........- 37,110 —29,278 def118,801 —290,262 
CReE OU. os ccc cccuckdanc 98,085 +13,895 375,343 84,934 
CIS iis i a ects csts oie 135,195 —15,383 256,542 —205,328 
Deductions from income_____...- 132,049 +7 ,849 556 ,004 73.588 
eee TROON. 6 ok oe 3,146 -—23,232 def299,462 —278,916 
New York Ontario & Western 
—— Month of May——- —Jan. 1 to May 31— 
1918. f 1917. 1918. 1917. 
Goeaites revenue. “Gowen sear nas 767 ,287 756,263 3,745,490 3,304,919 
perating expenses, n- : 
collectible revenue... 725,147 _ 568,117 3,494,690 2,679,375 
Net revenue_............_---- 42,140 188,146 250,800 625,544 
Other income and deduc’ns, net... 127,665 100,223 582,143 501,090 
Net income.................. —85,525 87,923 —331,343 124,454 
Pennsylvania System—East and West 
——- Month of Ma —Jan. 1 to May 31— 
1918. 1917. 1918. 1917. 
Lines East— $ 3 


$ 

Total operating revenue__._.---- 34,178,634 
Total oper. exp. (incl. railway tax 

accruals, &c., less war taxes) - - 26,932,280 

Railway sparing income. -.---- 7,246,354 
Total net hire of equip. and joint 

facility rents—Dr. balance---_-- 813.850 

Net railway operating income... 6,432,504 

Lines— West— 
Total operating revenue. -_----- 15,109,144 
Total oper. exp. (incl. tailway tax 

accruals, &c., less war taxes) ---12,618,447 


28,200,869 137033,977 126673 ,981 


21,764,766 129983,951 104504,126 
6,436,103 7,050,026 22,169,855 


437,819 3,171,357 2,298,642 
5,998,284 3,878,669 19,871,213 
14,030,228 62,878,383 61,431,347 
11,219,397 61,257,966 53,331,768 














Railway operating income----_- 2,490,697 2,810,831 1,620,417 8,099,579 
Total net hire of equip. and joint 
facility rents—Dr. balance- - --- ___ 572,582 _ 426,569 2,490,496 2,011,085 
Net railway oper. income------ 1,918,115 2,384,262 —870.079 6,088,494 
Lines East and Wesit— 
Total operating revenue--_------- 49,287,779 42,231,098 199912,360 188105,327 


Total oper. exp. (incl. railway tax 
accruals 


, &c., less war taxes). --39,550,728 32,984,163 191241,917 157835,894 





Railway operating income- ------- 9,737,051 9,246,935 8,670,443 3,029,433 
Total net hire of equip. and joint 
facility rents—Dr. balance---_-_- _ 1,386,432 864,389 5,661,853 4,309,727 





Net railway operating income. 8,350,619 8,382,546 3,008,590 25,959,706 
Reading Company 
































—-—-Month of May—— —Jan. 1 to May 31— 
om a isis. wy 1918. 1917. 
‘ompany 
EL - ~ iat BER I 2 RET * 6,919,461 5,887,225 28,852,024 26,754,715 
PINE. 2g cc nnccéaviicsbanceito 5,672,086 4,217,284 26,557,179 19,789,054 
Profit in o RE Tee ae 1,247,375 1,669,941 2,294,845 6,965,661 
Rent, interest. taxes, &c. (est.)... 882,500 832,500 4,412,500 4,162,500 
NE. tnticceuncntarcednn 364,875  837,441—2,117,655 2,803.161 
Coal & Iron Company 
Ec ntinmadiiawnndcebniica 4,543,357 4,175.608 21,411,789 18,757,138 
PN cnc cdusanenduancnnnat 4,143,869 3,603,976 19,979,142 16,609,609 
Profit in operating.......-..-- 399,488 571,632 1,432,647 2,147,529 
Interest and taxes (estimated).... 20,000 25,000 _ 340,000 75,000 
icc ncedaaonane ss ean 379,488 546,632 1,092,647 2,072,529 
Reading Company 
a ca mmnpeinnie 611,747 591,042 3,038,242 2,935,811 
i lS Fa PRR a 7,3 18,969 49,686 56,442 
EE SRE Ep eh 604,391 572,073 2,988,556 2,879,368 
Interest and taxes (estimated).... 474,500 493,000 2,372,500 2,465,000 
a 129,891 79,073 616,056 414,368 
Toledo Peoria & Western 
—— Month of May—— —Jan. 1 to May*31— 
19}8. 19%7. $938. 1 ‘if 
Railroad and outside revenue. --.-.- 118,507 109,122 581,794 505,214 
Operating expenses._......------ 119,973 97,113 585,992 464,077 
i i eo mamina —1,466 12,009 —4,198 41,137 
Other income. -.-..-.------------- 15,724 21,837 80,105 107 ,382 
Total net income. -.......-..-- 14,258 33,846 75,907 148,519 
Fixed charges, &c.......-.------ 8,497 27,153 46 ,040 136,024 
SRE, cnccastivnessecnvedudn 5,761 6,693 29 867 12,495 
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